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From the day in 1824 when the ° 


The Human Element— 


A® our business has expanded to its present proportions, our constant endeavor has 
been to conserve the human element in our contact with our clients. 


OF NEW YORE 


‘Chemical Bank’’ was established as the first 
bank on Broadway, we have kept in personal touch—in close friendly relationship 
—with those who have entrusted us with their business. 


THE CHEMICAL NATIONAL BANK 
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ORGANIZED 1865 


‘he Atlanta National Bank 
of Atlanta, Ga. 





The Oldest National Bank in the Cotton States 





pital 
oo lus and Profits - - = 1,400,000. 
aseaite 19,241,317.41 


United States Depositary 
Bank Accounts and Collections Solicited. Have 


Direct Communication with every Banking 
Point in the State of Georgia 











THE 
SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 








CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 








We solicit your business on a record 
of thirty eight years of practical 
banking 


The New York Trust Company 
with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


$26,000,000 
Main Office . 26 Broad Street 
Liberty Office . 120 Broadway 
Fifth Ave. Office 57th St. & 5th Ave. 























The 
First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 

















The National Park Bank 
of New York 


A Bank Built on the 


Nation’s Commerce 


$7,500,000 
23,000,000 


Capital - - 
Surplus - - 


Established 1856 





Central Union Trust Company 
OF NEW YORK 
80 Broadway 


Fifth Ave. at 60th St. Madison Ave. at 42nd St. 


COMMERCIAL LETTERS — FORBIGN 
EXCHANGE — ACCEPTANCES 


Capital, surplus and undivided profits, over 
$30,000,000 





THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 





Bertron, Griscom & Go., Inc, 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 








THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 
Established 1836 
Resources far exceed 
$200,000,000 














National Bank of Commerce 


in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 
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BANKING NEWS 
Eastern 


New JERSEY, Hackensack.—City National 
Bank. Capital $100,000. Charter granted. 
George P. Pitkin, president; W. B. Todd, 
cashier. 

New YorK, New York City.—Metropolitan 
National Bank of the City of New York. 
Capital $2,500,000. Applied for permission 
to cenvert. Conversion of the Ristrepetttas 
bank of New York. 

New York, Syracuse.—Liberty National 
Bank. Capital $200,000. Application to 
organize approved. 


Southern 
GEORGIA, Savannah.—First National Bank. 
Capital $250,000. Applied for permission to 
organize. 
TEXAS, Harlengen.—Security National 
Bank. Capital $25,000. Applied for permis- 
sion to organize. 


Western 

INDIANA, Spurgeon.—First National Bank. 
Application to organize approved. 

Missouri, St. Louis.—National Bank Sav- 
ings & Trust Co. Capital $250,000. Applied 
for permission to organize. 

Ou10, Sardinia.—Farmers’ National Bank. 
Capital $30,000. Charter granted. W. L. 
Kautz, president ; Eugene Carter, cashier. 








INVESTMENTS 
Dividend Declarations 


Railroads 
Books 
Name and Rate. Payable. Close 
Atch, T & S F, 1% q.... Dec. 1 *Oct. 25 
Beech Creek, 50c q...... Oct. 1 *Sept. 16 
Boston & Albany, 2 q.... Sept. 30 Aug. 31 
Boston & Prov, 2% q...... Oct. 1 eens ene 


Buffalo & Susq, 1% q.... Sept. 30 Sept. 15 
Can Pacific, 2% q........ Oct. 1 Sept. 1 


DO We OB Gescccess ees ae | Sept. 1 
Del & Hudson, 2% q...... Sept. 20 *Aug. 27 
Gt Northern pf, 1% q.... Nov. 1 Sept. 23 
Joliet & Chicago, 1% q.... Oct. 3 Sept. 20 
Lehigh Valley, 87%cq.... Oct. 1 *Sept. 17 
ee See Gesccconessc Oct. 1 *Sept. 17 
MS TW Comtres, 24 Ge cccecccn Nov. 1 *Sept. 30 
DZ. CD Bt. be. 8 Seccvcved Sept. 30 Sept. 19 
Do ist and 2d pf, 5 a.. Sept. 30 Sept. 19 
Pe ee I, ew cee snbecs Sept. 30 Sept. 19 
N YC & St L 2d pf, 1% q Oct. 1 Sept. 10 
es tee We BU Geo scces Oct. 1 Sept. 14 
Pitts, Bess & L E, 75c. Oct. 1 Sept. 15 
Pitts, Ft W & Chi com and 
pf, 1% ceed nee Seber Oct. 1 Sept. 10 
ae ea SF, KC, Ft 8 @ M 
ede de i ne aes Oct. 1 Sept. 24 
So. Pacite, BME G@iscccvcses OS. 2 Ami’ SS 
So Ry, Mob & 5 ‘stk efs, 2 Oct. 3”  igtetiae wae 
UNJIRRE&C, 2% q.. Oct. 10 Sept. 20 
Union Pacific, 2% q...... Oct. 1 Sept. 1 
ee Oe BR ctvceccscedocee GCM... 3 Sept. 1 
Tractions 

Asheville P & L pf, 1% q Oct. 1 Sept. 17 
Bangor R & E pf, 1% q.. Oct. 1 Sept. 20 
Boston Elev, $1.37% q.... Oct. 1 Sept. 17 
Braz T, L & P pf, 1% q.. Oct. 1 Sept. 15 
Carolina P & L pf, 1% q.. Oct. 1 Sept. 17 
Cincinnati St Ry, “pg e.. Get. 1 Sept. 16 
Cleveland Ry, 1% q...... Oct. 1 Sept. 15 
Frank & S Babe $4. 50 q.. Oct. 1 *Sept. 1 
Ill Traction pf,1% q...... Oct. 1 Sept. 15 
Kentucky Sec pf, 1% q.... Oct. 15 Sept. 30 
Manila ER R& L,1% g.. Oct. 1 *Sept. 19 
N Ohio Tr & L pf, 1% q.. Oct. 1 *Sept. 15 
Ottawa Traction, 1 q...... Oct. 1 Sept. 15 
Phila Traction, $2 q...... Oct. 1 *Sept. 10 
Puget Sd P& L pf, 1% q.. Oct. 15 Oct. 1 

er ol Av Pass Ry, Phiia, 
AP ee ee on en ee Oct. 1 Sept. 15 

2d A “34 Av Pass (Phila), 

Deischné ubosneekeees ed ct. 1 Sept. i 
Spgefd Ry & L :pf;;1% .q.. Oct. 1 *Sept. 15 
Tri-City R & L pf, 1% q.. Oct. 1 Sept. 20 
Trinidad El, 1L'q.:../...:. Oct.” 2 Sept. 30 
Twin C RT pf, 1% q.... Oct. 1 Sept. 17 
Un L & Rys ist pf, aa a Oct. 1 Sept: /15 
Utah P & L pf, 1% q. Oct. 1 Sept. 15 
Wash, Balt & A, 50c q. Oct. 1 Sept. 17 

i. See Mee tocweab on Oct. 1 Sept. 17 
West End, Boston, $1.75.. Oct. 1 Sept. 15 
West India Elec, 1% q.... Oct. 1 Sept. 23 
Winnipeg Electric, 1% q.. Oct. 1 Sept. 15 
Yadkin R Power pf, 1% q Oct. 1 Sept. 17 
York Rys pf, 62%c q.... Oct. 31 *%Oct. 21 








Am Brake S & F, 


PO OE SM Be fe 4 0 0's 
Am Ex Sec, Cl A, 2 
Am Gas & Elec, 2 q 

De: OE See Met ieeees 
Am Hawaiian S 8S, 75c q.. 
Am La F F E, 25c q..... 

Se OE, BE Becctiures 
Am Power & L pf, 1% 
Am Typefounders, 1 q.... 

Be - Of, 39 Bes seeveve 
Am Wholesale pf, 1% 


Auburn Automobile, 


nO BE, SR Bi vacvtecs 
Barnet Leather pf, 1% 
Barnhart Bros & §S Ist ind 

Be We Be Betesévve. 


Beatrice Creamery, 


nO Ee, BG Osis one's 68 
Bell Tel of Can, 2 q 
Brier Hill Steel pf, 1% 
Brunswick-B-C pf, 1% q. 
Buff Gen Electric, 2 q.... 
Burroughs Add M, 2 q.... 
Can Cr-W com and 

Sak OW be oeee eran testes 
Canfield Oil, 1% q..... 

og a OY Pe 
Cent Aguirre Sug, $1.50 q 
Cent Petrol pf, $2.50 
Chi Pneu Tool, 1 q..... 


Cin & Sub Bell Tel, 
City Investing pf, 1 
Cleveland Worsted, 
Connor (J T) Co, 2 
Dayton P & L pf, 1 
Dictograph Pr pf, 2 


Dodge Mfg, 1% q..... 
Me! rae 
Dom Canners pf, 1% q 
Dom Textile, 3 q...... 
ae. ee ays 
Duluth Ed El pf, 1% q.. 
Elec Con & Mfg, 75c q... 
Do pf, 1% Geeceveccs 
Endicott-Johnson, $1.25 q. 
De: OE. een aaa vases 


Famous Players pf, 


Farr Alpaca, 2 q...... 
Gen Tire & R pf, 1% q.. 
Godchaux Sugar pf, 1% 
Goulds Mfg, 1% q..... 
rk Oe, Be Bivce nto aioe 
Grant L Gear pf, 1% 
Gt West Sugar pf, 14% a 
Heath (DC) & Co pf, 1% q 
Hendee Mfg, 1% q..... 
Hupp M Car pf, 1% q.... 
Imp T of Camden, 1%. 
ae ee 


pf, 3 
Indianapolis W W 


| ES a Sr a P 
Int Motor Truck list and 
 & A A Paes 


on 4 Creek Coal, 


oo Sw ee Oe a 
Jones Bros Tea pf, 1% q.. 
Kaufman D § pf, 1% q... 
Kaynee Co pf, 1% q 
Kerr Lake Mines, 12%c q 
Kroger Grocery & Baking 

ee eS re 

A. a eee 
Laurentide Co, 1% q 
Library Bureau, 1% q.... 

2S ee eee 
Liggett’s Int, 2 q...... 
Loose-W B Ist ar 1% 

Do 2d pf, 1% q..... 
McAnd & Forbes, 2% q. 

oe Bel SS re 


kl Ai Ca TR) Co pf, 
SU deus ob. eetek boee4 

Mass Light 6% pf, 1% q. 
Bre Oo: BES Wace ccae 


Maverick Mills pf, 1% q 
McCrory Stores pf, 1% 
Mexican Petroleum, 3 q.. 

ae ee: BO <0 hw os 08 
Nat Fuel Gas, 2% q 
Nat Licorice pf, 1% q.... 
Nat Refining pf, 2 q 
Nat Auto Fire Al of Can, 

q 


2% 


New River pf, 1% acc... 
Niag Falls Power, 1% q.. 

me Oe, ES Os iwc tcee 
Ohio State Tel pz, 1% q.. 
Pac Gas & E, 1% q 
Pan-A P & T com and 

com B, $1.50 q...... 


Pitts Plate Glass, 2 
Pitts Rolls pf, 1% 


q 
Pond Creek Coal, 37%c... 


Prairie Oil & Gas, 
Prairie Oil & Gas, 


Prairie Pipe Line, 3 a... 
Royal Baking P pf, 1% q 
Safety CH & L, 1% 
Soden (G A) & Co Ist pf, 
mee Ges VSO cre 0c ole 
Do 3d pf, 3. @...22é- 
So P R Sug pf, '2'q.... 


Standard Safe Dep, 


Stover Mfg & Eng, 2 q... 
Tob Products pf, 1% “aps 
Tonopah Mining, 5c 
Torrington Co, $1.25 q.... 
United Drug ist pf, 1% q 

Do 2d pf, 1% q..... 
United Fruit, 2 q...... 





Miscellaneous 


ame and Rate. 
Abitibi P & P, 1% q 


. Oct. 
N 


Payable. 


Oct. 


-. sept. 
Sept. 
; at 


Oct. 
Nov. 


- Oct. 


Sept. 
Sept. 


Sept. 


Oct. 


Sept. 


. Oct. 


Oct. 


Oct. 


Oct. 


ct. 


Oct. 


he . 
et et et cn Ot ee Et 


ie eel Sh errr rr. + Oct. 


Name and Rate. Payable. Close, 
United Gas Imp, 50c q... Oct. 15 Sept. 39 
Do PE, BIH. . Seve cwrcnic Dec. 15 Nov. 36 
United Shoe Mach, 50c q Oct. 15 Sept. 29 
DO M6, St 4b Bice cvevesd Oct. 5 Sept. 20 
U S Ind Alco pf, 1% q.. Oct. 15 *Sept, g9 
Univ Leaf Tob pf, 2....... Oct. 1 Sept. 29 
Victor Talk Mach, 10 q.. Oct. 15 Sept. 36 
Do pt, 1% Goccvvecceoss Oct. 15 Sept. 30 
West Union Tel, 1% q.... Oct. 15 Sept. 26 
Williams Tool pf, 2 q.... Oct. 1 Sept. 29 


Wilson & Co pf, 1% q.... Oct. 1 
Youngstown S & T, 50c q.. Oct. 1 *Sept. 26 
1 


* Holders of record; books do not close, 
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THE ROYAL BANK of CANADA 
incorporated 1869 


Capital and Reserves = $40,000,000 
Total Assets, - = = §30,000,000 


Head Offico-MONTREAL 


New York Agency—68 Meee St. 
London, Eng., Branch—Princes St., E.C, 
Barcelona, Spain—P ain—Plaza de Conia s 

Paris ae Royal Bank of 

Canada (France) 


730 Branches throughout Canada, Cuba, 
Porto Rico, Dominic ait 
Costa Rica, Venezue Colombdta, Britis 


tine; Rio de Janeiro, Santos and 800 
Paulo, Brazil, and Montevideo, Uruguay 
A general banking business transacted 
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New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bldg. 25 Broadway 
American Exporters and Manufactu- 
rers are invited to call on our advisory 


for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Caepital__..200,000,000 crowns 
Paid up Capital ___..100,000,000 crowns 
Reserves 98,000,000 crowns 
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EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, NEW YORK CITY 





DIREOTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 
Russell V. Oruikshank 





BODINE,SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 





COMMERCIAL PAPER 
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DIVIDEND NOTICE 





THE GENERAL TIRE & RUBBER CO. 


The regular quarterly dividend notice of 
one and three-quarters per cent. (14%) will 


be paid October 1, 1921, to preferred stock- 
holders of record, September 20, 1921. 
THE GENERAL TIRE & RUBBER CO 


AKRON, OHIO 





OTIS, ELEVATOR COMPANY 
26th St. & llth Ave., New York City 
September 21,, 1921.: 


The quarterly dividend of $1.50 per share 


on the Preferred Stock and a. dividend 


$2.00 per share on the Comimon Stock will be 
paid October 15, 1921, to stockholders of record 


at the close of business on September 30, 


Checks will be mates 
R. . PEPPER, Treasurer. 
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THE 


FTER a period of slow and irregular improvement, 

added momentum to the business recovery has 
materialized with the advancing season. While re- 
ports from separate trades and industries are not yet 
of one tenor, encouraging features are increasingly 
prominent and the outlook for continued gains is 
favorable. Except in certain speculative channels 
where prices have fluctuated widely, current develop- 
ments are along conservative lines, suggesting a pur- 
pose to avoid unwholesome excesses and to establish 
conditions on a sounder basis. Evidence of such a 
policy appears in the prudent action on the part of 
most interests, who are still limiting commitments 
closely to actual and well-defined requirements follow- 
ing months of readjustment and liquidation. The 
number of spot transactions, however, is enlarging, 
and there is also less hesitation in some instances with 
regard to anticipating the wants of the future. 
Recognition of the fact that existing unemployment 
has appreciably curtailed the public consuming power 
makes for caution in forward purchasing, but the 
depleted state of merchandise stocks in various quarters 
stimulates buying for replenishment purposes, and 
provision must be made against. prospective Fall and 
Winter needs, To some extent, operations are in- 
fluenced by indications that price yielding in different 
commodities has about been completed, and that sub- 
sequent movements are likely to be in the direction of 
increasing stability of markets. Reflecting this ten- 





WEEK 


dency, Dun’s comprehensive list of wholesale quota- 
tions, which for more than a year past had disclosed 
a preponderance of recessions, now shows that ad- 
vanees are slightly in the majority, with renewed firm- 
ness in both raw materials and finished products. Inas- 
much as expectations of further price declines have 
long been a factor in retarding demand, the present 
trend toward recovery in some branches may result 
in the release of numerous deferred orders. 


Intimations of a pending reduction in the rediscount 
rate of the New York Federal Reserve Bank preceded 
the actual announcement of such a development on 
Wednesday. With the establishment of the new rate 
here, similar action by the Bank of England was ex- 
pected in some quarters, as uniformity of rates at this 
center and at London has been a feature of the mone- 
tary situation this year. No alteration, however, was 
made in the English rate from the 51% per cent. basis. 
In the case of the Federal Reserve Bank, the lowering 
of the rate from 514 per cent., which had been the 
ruling quotation since mid-July, to 5 per eent. has 
followed reductions on several previous occasions this 
year, and is a reflection of the strengthening of: the 
domestic banking position. Evidence of a trend 
toward further easing in money also appeared in the 
declining rates for both call and time loans on the 
Stock Exchange, as well as in the fact that reports of 
daily borrowings by members of that institution will 
no longer be required. 
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Recovery in the iron and steel industry does not 
come quickly, but gains are now less difficult of dis- 
cernment. Evidences of improved sentiment multiply, 
and Pittsburgh advices note a broader demand than 
for many months past. With the improvement in new 
business, resumption of work at some plants that have 
long been idle is reported,.and the rate of production 
is slowly rising. As a whole, steel output is estimated 
at about 33 per cent. of capacity, against little more 
than 20 per cent. in July, and the number of sheet 
mills in operation is the largest in several months. A 
reduction in pig iron stocks is disclosed for the first 
time in a year, while September shipments thus far 
exceed those of August and the margin of increase is 
expected to widen. Although declines still appear in 
published quotations, the general trend is toward 
greater stability of prices, and strength in wire prod- 
ucts has recently been a feature. 


With a continuance of rapid fluctuations in raw ma- 
terial, primary cotton goods markets remain more or 
less unsettled. Divergent views are expressed regard- 
ing the probable effect on consumption of the higher 
merchandise prices necessitated by the striking up- 
turn in cotton, and it is noticeable that retail buying 
is still conservative and that values are being scanned 
very closely. Some broadening of demand, however, 
has developed with the advancing season, and an im- 


proved sentiment in jobbing circles is reflected in 
larger takings of Spring goods and a steady replenish. 
ment of Fall supplies. While individual transactions 
of magnitude are the conspicuous exception, orders of 
moderate size are being frequently repeated and re. 
quests for prompt shipments are not unusual. Ip 
other textile lines, the trend is toward gradual revival 
of activity, and a sharp rise in burlap prices has fol. 
lowed the report of a shortage in the yield of jute. 


Favorable tendencies in the hide and leather trades 
continue in evidence. Recent weeks have developed 
considerable business in domestic packer hides, with 
more firmness in prices, and country stock is in larger 
demand, especially in the East. While conditions in 
foreign hides are irregular, River Plate frigorifieo 
steers have moved in volume at advancing quotations, 
European interests being the principal purchasers, 
The improvement in the raw material situation is a 
refiection of the change for the better in the leather 
market, which, in turn, has resulted from gradually 
reviving activity in footwear. With shoe salesmen 
sending in frequent orders of moderate size, production 
at most plants is well sustained, and manufacturers 
are taking leather in a more general way. As stocks of 
footwear in retail circles have appreciably diminished, 
the outlook is regarded with confidence. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There is a general feeling in business circles 
that Fall developments are to be encouraging. Retail dis- 
tribution is steadily expanding, building statistics show 
that construction is proceeding or is contemplated, and the 
tendency of the money market is toward easing. Improve- 
ment in many wholesale branches, however, is slow, indi- 
cating that merchants are very cautious. 

In lumber, there is a firmer market, though demand is 
still moderate. Pig iron is quiet, but a more hopeful feel- 
ing exists and there is confidence that conditions will soon 
improve. Consumers are not buying to any extent for 
—- delivery, yet many orders for small lots are being 
placed. 

The shoe business probably reflects the most encouraging 
features of any leading line. Improvement over the con- 
ditions of early Summer is noted in all branches from 
manufacturer to retailer. The latter interests report a 
much better demand for Fall, while producers are operating 
much more machinery than was the case two months ago. 
Some of the largest factories are running full capacity, 
and are unable to accept more orders for prompt delivery. 
Leather is in demand from manufacturers, and hides are 
sg raed steadily in small lots. The undertone of the market 
is firm. 

The textile situation is encouraging. Cotton mills are 
receiving more business, and manufacturers are naming 
higher prices for some goods. Woolens are in a wholesome 
position, with most mills engaged to capacity. Raw wool 
— —" strength, although there is only a fair 

emand. 


PHILADELPHIA.—Distribution of seasonable goods 
at retail is fairly satisfactory, considering all conditions, 
and there is a well-defined trend toward recovery and a 
growing spirit of confidence in numerous quarters. 

In wholesale departments, buying in some lines has been 
stimulated by cooler weather and the increased demands 
customary at this period, but the general disposition: is 
still to purchase cautiously, and, in the main, orders do 
not extend very far in advance of requirements . Jobbers 
and wholesalers of dry goods, notions, underwear, cottons 
and kindred merchandise state that sales, though usually 
moderate in amount, are increasing in number. The local 
cotton yarn market is quiet, buying being mostly of a 
hand-to-mouth nature, but the outlook appears to be en- 
couraging. Wool is being taken in small amounts to 





cover current requirements, prices are steadier and in- 
dications are thought to point to a more active demand 
before very long. 

Some increase in activity is noted in leather, and prices 
are firmer. Glazed kid manufacturers, who are receiving 
substantial orders, report that production now about equals 
that of the pre-war period. Shoe factories are well provided 
with orders for staple goods, and wholesalers are doing 
a steady business. 

Some extension of activities in the building trades is 
reported, several good-sized contracts having recently 
been started, and a better demand is reported for lumber 
and some other kinds of materials. 


PITTSBURGH.—Retail and wholesale distribution con- 
tinues on a moderate scale, although prospects appear to 
be slightly better. Some reduction in the number of unem- 
ployed in this district will have a favorable effect, but the 
demand is limited principally to necessities. Special sales 
are being used to stimulate business, but mild weather has 
retarded the sale of seasonable goods. 

Building operations are more active, many moderate- 
sized permits being granted this week, and one permit for 
about $1,400,000 has been issued, covering an addition to 
a local department store. School buildings to cost about 
$2,000,000 have also been authorized, and several additions 
to downtown office buildings are likely to be started soon. 

Some improvement is noted in the steel and iron market, 
and orders are more frequent and of better quality, aver- 
aging about the best of the year, thus far. Hardware and 
builders’ supplies are in somewhat better demand, with 
improving prospects. Mine, mill and oil well supplies con- 
tinue to move slowly. 

The coal trade continues light, there having been little 
increase in the industrial demand, while domestic consumers 
are very slow in providing for their Winter requirements. 
Current quotations have changed little, run of mine steam 
bituminous quoting about $1.50 to $1.75, at mine, by- 
product coal about $1.85, and gas coal $2.25 to $2.50, at 
mine. 


Southern States 


ST. LOUIS.—The continued warm weather, the extent 
to which business is being affected by the unemployment 
situation, and the resistance to retail prices are factors 
in the slow movement of Fall merchandise. On the other 
hand, the lowness of general merchandise stocks, the favor- 
able condition of the cotton market and the general 
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condition of other crops, together with the free disposition 
to market these, are influences toward a better condition 
with the wholesale trade. : 

While large commitments are an exception, orders are 
numerous for immediate requirement goods, and in the 
aggregate dry goods, shoes, clothing, millinery, hats, caps, 
and men’s furnishing goods houses have done a very satis- 
factory business. The trend of prices is upward. There 
has also been a very fair amount of business developed 
because of the early buying of holiday goods, particularly 
fancy and import lines. ; 

Other manufacturing lines, with but few exceptions, have 
shown little signs of improvement. Excepting a few makes 
of cars, the automobile trade continues dull, the unstable 
price condition for the past ninety days being another con- 
tributing factor to this condition. On the other hand, 
the buggy and wagon business seems to have improved 
somewhat. 

With buyers being unwilling to purchase freely under 

revailing unsettled market conditions, the flour trade is 
light. The fluctuations in wheat have a tendency to cause 
buyers to await developments, and high prices seem to be 
curtailing export business, although numerous inquiries 
are reported. 

Collections, generally, are fair on current bills, and there 
has been some improvement in the way of settlements on 
delinquent accounts. 


BALTIMORE.—Retail and wholesale distribution is of 
only fair volume. Unemployment in the large manufactur- 
ing plants, while not so acute, remains somewhat of a 
problem, and the effect continues to be shown in the retail 
business of the city, which thus far has not materially 
improved. The wholesale leaf tobacco trade remains rather 
quiet, although a fair amount of business is being trans- 
acted in manufacturing lines. Some reductions in retail 
tobacco prices are reported. 

Jobbers of dry goods, clothing, millinery, footwear, white 
goods and similar lines, are getting better orders from the 
South. Collections are reported more or less slow. Food 
prices in some instances have fluctuated. 

Manufacturers and distributors of fertilizers and supplies 
report a more favorable outlook. Orders are beginning to 
come in from the farming districts, which for a long period 
were held up, mainly pending a drop in prices. Fertilizer 
prices are well sustained, there being few instances where 
there has been any break in prices. 

The tendency is still seen in both agricultural and manu- 
facturing districts to lean toward very conservative buying. 
There is a moderate business being done in the wholesale 
grocery trade, some improvement being noted. Business 
in wholesale leather and shoe findings is reported quiet. 


ATLANTA.—Retail trade is still confined to necessities, 
but more satisfactory conditions are anticipated with the 
advent of seasonable Fall weather. Wholesale orders are 
increasing gradually, both in number and volume. The 
demand for cotton fabrics is strong and mills are well sup- 
plied with orders. The trade in building material is active. 
Collections are somewhat better and considerable improve- 
ment is expected when crops are marketed. 


WHEELING.—Industrial conditions are brightening 
slowly in the Ohio Valley. The steel mills are working, 
it is estimated, at about 33 per cent. of capacity. The 
pase factories have resumed operations after an extended 

ummer shutdown, partly on account of business conditions 
and in several instances for extensive repairs. 

Building construction is gradually gaining impetus as 
the result of prospects of an early solution of the building 
trades strikes. The carpenters have partly returned to 
work under the open shop plan. 


MEMPHIS.—Steady improvement continues to be indi- 
cated throughout this territory. Cotton is being harvested 
and marketed, although hot weather has checked picking 
to some extent, and there is progress in the liquidation of 
accounts. Crop deterioration has continued, but there is 


Some offset in the favorable weather affecting the grade. 


Harvesting, under favorable conditions, of large crops 
of food and feed afford a basis for better conditions later. 
The mixed feed industry here is very quiet. Building con- 
tinues fairly active, while allied interests are feeling the 
effects thereof, lumber people making more cheerful reports. 
Bankers talk encouragingly and there are no indications of 
credit restrictions. 


NEW ORLEANS.—While wholesalers report continued 
activity, orders are small and business is not reaching the 
volume anticipated. The increased buying, however, has 
caused a better feeling, Retail trade is reported active. 
Collections are still rather: slow, though it is the opinion 
that an improvement in this respect will be apparent 
shortly. Building operations are fairly active, but the 
approach of October 1, the usual leasing date, finds the 
city short of residential offerings. 

The past week has been a very active one in the cotton 
market, there being a wide fluctuation in quotations, with 


a tendency toward higher prices. Spot cotton has been 
fairly active, with a good demand for export. Weather 
reports from sections have not been favorable. The rice 
market rules strong. There is a good demand for export, 
ane the movement of the new crop has been unusually 
arge. 


Western States 


CHICAGO.—A touch of real Fall weather gave a little 
upturn to trade this week, but it was short-lived, and with 
a return of Summer temperatures conditions have lapsed 
into dulness again. Aside from the seasonal influences, 
buying has been checked somewhat by an upward tendency 
in prices, especially for blankets and other bedding, indi- 
cating a public sentiment that does not respond agreeably 
to a return to advancing costs. The same effect is notice- 
able from recent stiffening of quotations for important 
food products. There has been little if any decrease in 
unemployment, while the course of wages is downward. 

Wholesale houses report a good increase in orders from 
road forces as compared with last year, but shipments of 
merchandise do not show up so well in comparison. Recent 
advances in prices of staple cottons have retarded rather 
than stimulated business, and merchants seem disposed to 
wait for more settled conditions as long as the state of 
their stocks will permit. Reports from country districts 
indicate that Fall business is opening slowly, but is fairly 
satisfactory, and orders to the large mail houses are pick- 
ing up. 

Except for a slight increase in steel mill operations, there 
is no change in manufacturing activity. Coal continues 
stagnant, both domestic and industrial consumers buying 
little more than enough for immediate needs. Resumption 
of building makes little headway. Country buyers are in 
the city markets in somewhat larger numbers. Collections 
show improvement. 


CINCINNATI.—Revival in business is rather slow, but 
there are signs of improvement and the general outlook is 
for increased activities with the approaching Winter sea- 
son. Manufacturing plants in many important lines are 
still being operated on a much reduced schedule; the num- 
ber of unemployed and the continued mild weather combine 
to retard business in general retail lines. 

Trading in coal is quiet, as the demand for industrial 
purposes shows little increase, and domestic buying has 
not assumed any great volume. Improvement in the lumber 
market is not noticeable, although yellow pine and other 
grades used for building purposes are in slightly better 
demand. The hardwood trade is reported to be quiet and 
sales are said to be rather spasmodic. 


CLEVELAND.—Aside from the more staple necessaries, 
there has been a lull in trade during the week. Summer 
goods are no longer in demand, and there seems to be some 
hesitation on the part of the public in buying the heavier 
weight merchandise. School supplies and requisites have 
furnished the most active field of business. 

Garment makers have already worked up most of their 
Fall orders, and the Winter operations have not yet started, 
thus creating a between-seasons condition in that industry. 
Hardware and kindred lines, lumber and other building 
materials, electrical goods, furniture, and automobiles have 
shown considerable recession in demand. Factories are 
working short time, with slight indication of any imme- 
diate turn for the better. The coal and iron ore trades are 
quiet, and lake navigation is slowing down. 


DETROIT.—Conservatism still dominates the local trade 
situation both in the retail and wholesale field, and in 
general, the economic situation improves slowly. Some im- 
provement is evidenced in Fall merchandise, dry goods and 
others staples being in good demand, with prices, however, 
closely scrutinized. The advent of cooler weather is ex- 
pected to stimulate a freer movement. Spot buying con- 
tinues to rule in practically all lines and there is little 
disposition to buy ahead, pending further and more general 
stabilizing of prices. Road orders are in fair volume among 
wholesalers and jobbers, who note a better feeling. 

Manufacturing operations continue to mark time, with 
little prospect of any immediate substantial increase. Ex- 
tensive unemployment is still the retarding factor in the 
retail buying field. 


KANSAS CITY.—With cooler weather still in prospect, 
retail business has developed into little more than a fair 
between-season volume. While indications point to better 
conditions later on, activity in this line is not much above 
the level of recent weeks. It continues to compare favor- 
ably with the same paring last year, however, and senti- 
ment is optimistic. In wholesale channels, orders are still 
for small amounts, but in larger numbers, and the volume 
of sales is increasing, especially in Southern territory. 


MINNEAPOLIS.—Retail sales have been somewhat 
better, and prospects for a good Fall and Winter business 
continue encouraging. Outside merchants are buying freely 
in rather small lots, and distributors of dry goods, foot- 
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wear, hats, caps, and rubbers report a large number of 
orders for immediate and future shipment. Manufacturing 
plants in most lines report some increase in business, and 
unemployment is less than it was a few months ago. Build- 
ing operations are generally confined to small projects. The 
Spring wheat crop, now estimated at 136,000,000 bushels 
for Minnesota, the Dakotas and Montana, is about the same 
as last year, and considerably below the normal milling 
requirements. Collections continue very slow and unsatis- 
factory. 


ST. PAUL.—Both wholesale and retail business is fair 
and general conditions are seemingly improving. The de- 
mand for Winter wearing apparel has been reasonably 
good and manufacturers are well employed. Distributors 
of dry goods and notions are shipping in larger amounts 
than for some time back, and mail orders and house trade 
continues active. Manufacturers and jobbers in footwear 
report a good business. Hardware and butcher supplies 
continue to move in a fairly satisfactory manner and there 
is a good demand for drugs, chemicals and oils. 


DULUTH.—There is still evidence of a slight tendency 
toward improvement in business, and houses report that 
the unfavorable comparisons in the volume of their sales 
with that of last year is less marked than at any time 
during the past few months. The proportionately small 
stocks on the shelves of retail merchants and in whole- 
salers’ warehouses give color to the belief that more sub- 
stantial buying will mark the next few weeks. 

Building operations continue comparatively at a stand- 
still. The most unfavorable feature bearing on conditions 
for the coming Winter appears to be the curtailment in 
mining operations on the iron ranges in this vicinity, 
owing to lack of demand for ore at eastern furnaces. 
Money conditions are substantially unchanged. 


OMAHA.—Retail business has been good during the 
past week. The leading department stores reported sales 
as numerous as a year ago, though the volume in dollars 
was less. An improvement is noted by the jobbers in dry 
goods, hats, and furnishings, while groceries, meats, and 
other provisions are having a normal business. The imple- 
ment lines are quiet, as well as hardware and allied indus- 
tries. The recent report by the national banks showed a 
substantial increase in deposits and, on the whole, the state- 
ments made were favorable. Collections are still reported 
from fair to slow. 


Pacific States 


PORTLAND.—Slow but steady gains are reported in 
most retail lines. Country orders received by jobbers are 
in larger volume, and reports secured from the agricultural 
sections, particularly the grain growing districts, are more 
encouraging. Wheat money is beginning to circulate more 
extensively in the interior and is doing much to improve 
the financial situation there. 

An encouraging feature of the lumber situation is the 
more extended use of lumber locally, the demand at present 
being greater than ever before known, according to dealers 
here. The home market is taking all of the lath output 
and certain other grades required in dwelling construction. 
Sharp declines in prices, of from 38 to 64 per cent. in the 
different grades since the peak prices of February, 1920, 
have stimulated building operations. The assurance of a 
world’s fair to be held in Portland in 1925 and the passage 
of the soldiers’ home loan bill are factors credited with 
stabilizing the building industry and insuring a good de- 
mand for lumber for some time to come. 

The export and wholesale demand for lumber, however, 
is not up to expectations. The mills in the past week 
produced 56,879,538 feet, which is 22 per cent. below 
normal. Shipments were 57,456,202 feet, including 1,209 
cars by rail, 7,914,374 feet exported and 13,271,828 feet to 
domestic ports. New orders booked totaled 52,851,155 
feet, including 12,362,153 feet in the domestic cargo trade, 
5,359,000 feet for export, and 1,171 cars for rail delivery. 

The exportation of wheat shows no signs of abating soon. 
Full cargoes are going out at the rate of one a day, and 
charter engagements already announced make certain a 
heavy movement during the next two months at least. 
Wheat cargoes worth approximately $4,000,000 were dis- 
patched from Portland in the first half of this month. 

Steamer space has been contracted for the shipment of 
15,000 boxes of apples to England in October and a larger 
quantity will go direct by water in November. A fair 
amount of f. o. b. buying for rail shipment to eastern 
cities has already been done. 

Statistics just compiled show the Columbia River pack 
of fancy Chinook salmon to be approximately 250,000 cases, 
as compared with 375,000 cases last year. The total 
Columbia River pack is estimated at 285,000 cases, against 
481,500 cases in 1920. There has been a steady buying 
movement in Oregon wool, and stocks at country points are 
cleaned up closer than at any time in the last four years. 





SAN FRANCISCO.—Improvement in business is becom. 
ing more noticeable in practically every line, and there ig 
evidence of growing confidence in this locality. Unemploy- 
ment is still a factor, but the situation has been materially 
helped by the return to work of the building laborers. Re. 
tail trade has shown some increase and the volume of buy. 
ing is expected to increase as the season advances. 

In manufacturing circles, operations are still curtailed, 
although working forces have been slightly increased, 
Building materials and kindred lines are in better demand, 
and there is at present a movement to further reduce the 
cost of building matrials in an effort to stimulate the eree. 
tion of houses for residential purposes. Manufacturers 
and jobbers of dry goods, knit goods and men’s furnishings 
report a good demand, and buyers, while still cautious, are 
purchasing in larger quantities. 

Business in automobile circles has been good. Reports 
from the farming and fruit growing sections are more 
favorable, and crops are maturing rapidly. Collections con- 
tinue to be colin: slow. 


LOS ANGELES.—Sales of department stores in the 
Twelfth Federal Reserve District ior the year to August 1, 
are estimated to have been 7.2 per cent. less in value 
than for the same period of 1920. Retailers reported 
that they obtained 20 per cent. less for goods sold this 
year. Savings deposits of 73 banks in the Twelfth Dis. 
trict on July 15 were approximately the same as a month 
earlier, but were 6.8 per cent. greater than a year previous, 
Sixty-seven member banks did not increase their ioans and 
discounts in July, as compared with June. The money 
deposited by their customers from sales of early prod- 
ucts was sufficient to care for demands incident to har- 
vesting and marketing operations. Member banks re- 
duced their borrowings fiom the Federal Reserve Bank 
8 per cent. during July. 

The Imperial Valley has the following acreage under 
cultivation this year: Aifalfa, 105,474; barley, 73,635; 
milo, 55,622; cotton, 43,732; canteloupes, 19,562; other 
melons, 1,595; asparagus, 1,650; tomatoes, 1,500; wheat, 
960; onions, 480; oats, 420. The crops are much more 
diversified than they were a few years ago. A notable 
feature this year has been the increase in alfalia and the 
decrease in cotton acreage. More lemons have been shipped 
from California this year than during any other similar 
period in the history of the industry. The increase is 
20 per cent., as compared with last year. More than 
5,000 cars were shipped between May 7 and July 28. 

Storage warehouse report for September 5 shows 132,841 
cases of eggs on hand, 720,020 pounds of butter, 1,978,679 
pounds of cheese, and 4,930 sacks of onions. The dried 
fruit situation is improving, the 1920 stocks of peaches, 
figs and raisins having either been cleaned up entirely 
or practically disposed of. 


SEA TTLE.—Continued improvement is noted in the lum- 
ber industry. Large coastwise and intercoastal shipments 
continue, with cargo tonnage well up. Local business con- 
tinues fair, and there are good prospects for substantial 
railroad orders. 

Retail trade continues to show gradual improvement, 
collections are fair, and financial conditions show improve- 
ment. Crop movements are in full swing for small grains, 
and marketing of livestock continues at about the same 
volume. 

A quickened movement of stocks of the cheaper varieties 
of salmon has increased the price somewhat. The pack this 
year will be much smaller than that of 1920, as only about 
70 per cent. of canneries operating in 1920 packed this year. 
The run of fish was also much lighter than in 1920. 


Deminien of Canada 


MONTREAL.—The slightly better feeling in trade cir- 
cles is maintained, and dry goods wholesalers report orders 
fairly numerous. Many of them are comparatively small, 
but the aggregate is fairly large. There is a particularly 
brisk demand for knitting yarns, owing to the great vogue 
for home-knit sweaters and similar goods, and some diffi- 
culty in being experienced in obtaining needed supplies. 
Some outside cotton mills are reported as being again put 
on full time, though district plants have been working about 
four days a week. 

There is more activity among makers of ladies’ fine 
shoes, but manufacturers of the commoner grades and of 
men’s wear are still only partially employed. The leather 
market rules comparatively quiet, but prices are firmly 
held, though substantially lower than a year ago. As an 
example, No. 2 manufacturers’ hemlock sole, selling last 
Fall at 60c., is now quoted at 40c., while the difference in 
choicer grades is even more pronounced. 

The distribution in the grocery line continues of the 
moderate character for some time prevailing, and there are 
few noteworthy changes in prices. Refined sugars are still 
quoted on the basis of $8.75 for standard granulated, by 


all refineries. Teas are very firmly held, more particularly 














21 


ecom. 
ere igs 
x ‘ 
ria y 
- Re. 
f buy- 
tailed 
eased, 
mand, 
-e the 
- erec- 
turers 
shings 
S, are 


ports 


S con- 


year. 


cir- 
ders 
nall, 
larly 
ogue 
diffi- 
lies. 

put 
bout 


fine 
d of 
ther 
rmly 
Ss an 
last 
e in 
the 
are 
still 


arly 





September 24, 1921] 


DUN’S REVIEW 





Pee eaecmeman amma aT ETD 





.]n—————————EE_ 


the finer grades of Ceylons and Indians, and some revival 
of interest is noted in Japans, which have been somewhat 
neglected for some time past. Quotations for new crop 
California raisins are higher than a year ago. Rice quo- 
tations are firmer. 3 

Collections are described as fair. Country advices are 
to the effect that the corn crop is a heavy one, and will, 
to a considerable extent, make up for the shortage of hay, 
especially in the dairying districts where silos are largely 
in use. The congestion in the harbor, created by the enor- 
mous influx of grain for export, has been largely overcome. 
Exports of cheese for the season have now passed the 
million box mark. 


TORONTO.—General trade is spotty, while storekeepers 
and wholesalers maintain an exceedingly cautious attitude. 
Wholesale dry goods move in moderate quantities, although 
possible higher quotations on cottons induced heavier buy- 
ing in this line. Blankets advanced slightly. Woolen job- 
bers are transacting a very fair business. 

Fine qualities in boots and shoes find a ready market, 
while lower grades are selling slowly. Jewelers report 1m- 
provement in their trade and manufacturers of plated 
goods have increased their output. Silk dealers are doing 
a satisfactory business and prices are steady. 

Retail grocers do a good business and no complaints are 
heard from wholesalers. A large raisin corporation named 
opening prices on the 15th inst. for the 1921 crop and these 
are lower than those for last season. Beans are not plenti- 
ful, but one firm is said to be preparing to offer a reduction 
on canned pork and beans. 


QUEBEC.—The port has taken on a period of some 
activity, owing to the extensive shipments of grain passing 
through the iocal elevator for ocean shipments. The shoe 
industry has not undergone any material change, and other 
industries, with the exception of lumber, are practically 
holding their own. Trade settlements are fairly well met. 


HALIFAX.—Sales are slow to develop, and buying is 
mainly ‘for filling-in purposes. The money market is still 
tight, and banks are very conservative in making advances. 
Crop reports, although not favorable, are slightly better 
than was indicated last month. Lumber continues to move 
slowly, with no demand of consequence, and building opera- 
tions are restricted. 


WINNIPEG.—Owing to recent heavy rains, which have 
been almost general in the province, threshing has been at 
a standstill, and some damage to the grain has been re- 
ported. The general business situation is, nevertheless, 
_—" assuming a more encouraging aspect. Fall 

earing apparel is now on display in retail shops, but, 
owing to the wet weather, trade has been quiet. Collections 
are more satisfactory. 


SASKATOON.—Local wholesalers report improvement 
in business conditions and collections are better. Harvest- 
ing operations ceased owing to wet weather. This condition 
brought in a number of farmers to the city, which helped 
to revive business in retail lines. Considerable grain is 
commencing to move, and money conditions appear to be 
somewhat relieved. 





Reduction in Week’s Failures 


SOME reduction in failures appears this week, defaults 
in the United States numbering 331. This total is 32 
less than the number reported last week, but is 175 in excess 
of the 188 insolvencies of the corresponding week of 1920. 
Comparing with last week, a decrease of 30 failures is 
shown in the East, while only on the Pacific Coast are the 
defaults more numerous. Despite the falling off in the total 
number, insolvencies for $5,000 or more of liabilities in 
each case increased somewhat this week, representing 64.9 
per cent. of the aggregate. This ratio contrasts with one 
of 57.9 per cent. last week and 52.1 per cent. a year ago. 
Numbering 41, failures in Canada this week are un- 
changed from those of last week, but sharply exceed the 
13 defaults of this week in 1920. Of the current week’s 
Insolvencies, 20 involved $5,000 or more of indebtedness 
in each instance, which is the same number as was reported 
last week, 
_ Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





Sept. 22, 1921||Sept. 15, 1921); Sept. 8, 1921||Sept. 23,.1920 









































Over 
Section $5000 Total $5000 Total $5,000 Total $8 000 Total 
Bast ...... ° 88 123 96 153 121 48 i8 
ES awe 6 a 44 85 38 86 27 75 19 46 
West ...... ° 52 76 54 82 27 49 14 29 
Pacific ...... 31 47 22 42 20 40 17 35 









































FURTHER EASING IN MONEY 
Rates for Both Call Loans and Time Funds Tend 


Downward—Bank Position Stronger 





ONEY market conditions gave further indications of 
easing this week. While call loans tightened at one 
time to 5% per cent., the bulk of the business was transacted 
at 4% to 5 per cent. on the Stock Exchange, and at 4 
per cent. outside of that institution. Existing loans were 
renewed on a 4% per cent. basis early in the week, for the 
first time since the beginning of August. Time funds dis- 
played a much improved tone and, for the first occasion 
in a very long period, differential rates were quoted for the 
various periods up to six months. In recent weeks, some 
slight concessions were made for the nearby maturities, 
but for periods beyond ninety days money was not offered 
with any freedom even at the 6 per cent. rate. This week, 
however, there was a reduction of a quarter of one per 
cent. in bid prices. While 6 per cent. continued the offer- 
ing rate for six months, the nearer dates were offered at 
a quarter to a half of one per cent. below that figure. The 
exact quotations for all kinds of collateral were 5% to 5% 
per cent. for sixty days, 5% to 5% per cent. for ninety 
days and 5% to 6 per cent. for four, five and six months. 
The call loan rate against bankers’ acceptances was reduced 
from 4% to 4 per cent. Commercial paper did not reflect 
to any great degree the easier trend in other departments, 
the rate for the best names holding at 6 per cent., with 
out-of-town bankers taking the bulk of the offerings. 
Names not so well known commanded 6% to 6% per cent. 
The Federal Reserve Bank of New York reduced its dis- 
count rate on Wednesday to 5 per cent. from the 5% per 
cent. rate at which it had stood since July 21. The Bank of 
England did not duplicate this action at the meeting of its 
governors on Thursday, the discount rate of that institution 
remaining unchanged at 5% per cent. The New York 
Stock Exchange announced this week that members were 
no longer required to make daily_reports on the amount 
of money borrowed on time and call. This action was 
taken as a further indication of the change in credit con- 
ditions since the rule now abrogated was put into force on 
September 7, 1918. 

Further amounts of gold arrived from foreign countries 
this week. The Federal Reserve Bank withdrew $8,200,000 
from the member banks, leaving the amount on deposit 
approximately $220,000,000. Total subscriptions to the 
recent offering of $600,000,000 Treasury notes and certifi- 
cates amounted to $1,587,838,900, and the allotments to 
$698,149,100. Last week’s Federal Reserve Bank statement 
disclosed an increase in the reserve ratio from 72.9 per cent. 
in the previous week to 75.7 per cent., and for the whole 
Federal Reserve System an increase from 66.2 to 67.5 
per cent. The Clearing House banks reported an increase 
in surplus reserve of $38,256,310, bringing that item up 
to $54,625,240. 





Money Conditions Elsewhere 


Boston.—The money market is quiet, with transactions light. 
Some interests, however, state that commercial loans are in better 
demand. Call loans rule at 6 per cent., while time money and com- 
mercial paper are quoted at 6 to 6% per cent. 


PHILADELPHIA.—The money market shows somewhat more activity 
in commercial paper and inquiries are more numerous from out-of- 
town financial institutions. Rates are quoted at 6 per cent. for 
time and call money and at about the same figure for choice com- 
mercial paper. 


NEW ORLEANS.—Stocks and securities are showing some improve- 
ment. There is a good demand for money at current rates, and 
financial institutions are in a position to readily meet all legitimate 
demands. 


CINCINNATI.—There is a tendency towards easier money condi- 
tions and some slight yielding in rates, with quotations at 6 to 7 
per cent., the latter still dominating. Demand is active, with 
funds available for essential needs, but new loans are not sought. 


CLEVELAND.—The financial situation remains steady, with loans 
in rather slow demand and principally in moderate amounts. Rates 


continue at 6 to 7 per cent. in most instances. 
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Cuicaco.—Commercial paper has eased a little more, the range 
now being 6 to 614 per cent., with the bulk of the business at 6% 
per cent. Bank loans are 6% to 7 per cent. Another increase in 
reserve ratio is shown in the latest statement of the Federal Reserve 
bank. Investment demand is good and dealers’ holdings are low. 
New issues are few, as many of the best managed corporations are 
fully financed and some of them have idle funds on hand which 
they are placing in short term securities, such as treasury certificates. 

MINNEAPOLIS.—The local demand for money is strong. The rul- 
ing rate for all classes of loans continues at 7 per cent. Commercial 
paper discount rates are 6144 to 6% per cent. 


KANSAS CrTy.—Deposits have fallen off sharply during the past 
week, and reserves are much lower. Loans are higher with the 
prospect of continued increase. Under these conditions there is no 
indication of lower rates. 





Foreign Exchange Rates Variable 


THE feature of the foreign exchange market this week 
was a further decline in German marks to .90, a new low 
record. Following the decline of the preceding week to 
.9014, there had been a good recovery, with the rates ad- 
vancing to 1.02 on Saturday last. From this point, however, 
there was.a daily decline until the rate of .90 was reached 
early in Wednesday’s trading. Subsequently, there was a 
rally to .92%4. Rates on other countries moved irregularly, 
with early heaviness and a later improvement in tone. De- 
mand sterling, which closed last week at $3.714%, advanced 
to $3.72% on Monday, fell back to $3.70 on Tuesday, but 
later in the week rallied to $3.72. Paris francs, from 7.11%, 
rose to 7.18, declined to 7.00 and rallied later-on to 7.09. 
Italian lire, from 4.25, receded to 4.14 and recovered to 4.18. 
Holland guilders, from 31.55, eased off to 31.45 and rallied 
to 31.60; Spanish pesetas, from 13.03, rose to 13.05, but 
later on fell off to 13.00. Swiss francs held firm at about 
17.25. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 
Fri. 


co 
. 


Mon. Wed. Thurs 


ar 
= 
"] 
a 





Sa ° 
3.70% 3.71% 3.71% 3.71% £3.72 3.73 
71 3.72% 3.71% 3.71% 3.72% 3.73% 
7.05% 7.11% #£%(17.09 7.01% 9 7.12. 
7.06 7.12 7.09% 7.02 7.09% 7.12% 
97 1.01 94 ¥3% 91% 92% 
97% 1.01% 944 94 92 93 
7.00 7.05% 7.02% 7.00% 7.09 7.09% 
(0% 7.06% 7.03 7.014%, 7.09% 7.12 
ae os 4.24 4.25 4,22 4.18% 4.18 4.16 
4.24%, 4.25% 4.22 4,19 4.18% 4.16% 
17.20 17.25 17.25 17.23 17.26 17.23 
apees 17.22 17.30 17.30 17.28 17.28 17.25 
31.45 31.55 31.55 31.52 31.63 31.73 
31,50 31.60 31.57 31.54 31.65 31.75 
13.04 13.03 13.05 13.03 13.00 13.03 
13.08 13.05 13.08 13.05 13.02 13.05 
17.50 17.55 17.60 17.75 17.72 17.70 
17.55 17.60 17.65 17.80 17.77 17.75 
21.60 21.65 21.70 21.70 21.85 21.80 
21.65 21.70 21.75 21.75 21.90 21.85 
12,85 12.90 12.70 12.72 12,65 12.60 
eee 12,90 12.95 12.75 12.77 12.70 12.65 
demand. $9.25 $9.25 $9.62 89.75 90.25 0.1 





English Bank’s Reserve Higher.—The Bank of 
England on Thursday reported a proportion of reserve to liabilities 
of 17.93 per cent., against 14.97 last week and 14.60 September 7. 

The reserve ratio this week is the highest so far this year, the 
previous high having been 15.60 in the week ended August 25. The 
lowest was 8.83 on January 6. The highest percentage in 1920 was 
23.49 in the week ended March 18; lowest, 7.30 on December 30. 

The detailed statement compares as follows with that of the 
sume week one and two years ago (last three figures omitted) : 


1921. 1920. 1919. 
ESRI SES ren ig ee ge eae mS £128,417 £123,065 £88,196 
SO eer eee: ae 22.460 16,028 25,035 
Notes reserved........... 20.738 14,522 23,067 
Reserve to liabilities, p. c.. 17.93 13% 21% 
Cee bade Ca owas .. 124,406 125,486 81,610 
«FE A 13,960 16,707 19,396 
Other deposits........... 115,203 105,447 97,457 
Government securities..... 39,690 35,518 26,229 
Other securities.......... 85,120 88,722 83,706 


The most important items In the Bank of England statement at 
this date in the past five years compare as follows: 


Other 
Gold. Reserve. Securities. 
EG 93'S Eh os a € Ki we £128,417,297 £22,460,000 £85,120,000 
| eG: Spa tes Sit ay 123.064,.646 16,028,516 88,722,611 
RRR CNS SEA REA Seer NE &- 88,196,371 25,035,726 83,706,067 
DS Bas St te Blt dn a ee 71,542,360 29,496,515 100,335,523 
NSE oe tg 55,096,601 32,364,856 93,593,721 





Strengthening of Banking Position.— A substan tial 
strengthening of condition was reported by the New York Clearing 
House banks last Saturday, the net result of the week’s operations 
being an increase of more than $38,000,000 in actua] surplus reserve. 
As a result of this change, the amount held in excess of legal 
requirements rose te $54,625,240, which compares with $19,295,410 
on the corresponding date of 1920. In the latest statement, Joang 
cisclosed an expansion of $77,000,000, but the total is about $825, 
1410,.000 smaller than that of a year ago. 





The statement covering actual condition of all Clearing House 
institutions compares as follows: 
Sept. 17,1921. Sept. 18, 1929, 











EERO Te FTL ETC TCE TT eee $4,406,451,000 $5,230,423,000 
Demand. Gepolts. . ow ccc ve cote. *3,687,953,000  4,077,030,000 
rN oS Cs wals-we cow wee S05 3 215,244,000 281,831,000 
SE eile wea 32,323,000 34,716,000 
Vault cash, Fed. Res. members...... +69,242,000 +90,893,000 
Reserve in Fed. Res. bank.......... 525,518,000 542,991,000 
Vault eash, State Bks. and Tr. Cos.. 8,679,000 8,408,000 
Res. in State Bks. and Tr. Cos., dep? 8,221,000 8,714,006 

Aggregate reserve........-..-e06:. $542,418,000 $560,113,000 
I, Cod nae oo & 9 we bard 487,792,760 540,817,590 

eS NS a's ao 2 04.0.6 de bas $54,625,240 $19,295,410 





* Government deposits of $229,222,000 deducted. Last week, such 
deposits were $54,999, -a year ago, $180,390,000. + Not counted 
as reserve. 





Money Circulation Further Reduced.— Continuea 
reduction in the country’s money circulation is disclosed by the 
eflicial statement for September 1, which places the total as of that 
date at $5,679,143,204. These figures represent a reduction of about 
$57,000,000 from the $5,735,778,567 of August 1, and show a de- 
crease of $533,000,000 from the $6,212,030,977 of September 1, 1920, 
Qn January 1 of the current year, the amount of money in circula- 
tion was $6,340,436,718, or $661,000,000 more than the present 
aggregate. Based on an estimated population of 108,365,000 for 
continental United States, the circulation per capita on September 1 
was $52.41, which compares with $53.00 on August 1 and $58.22 on 
September 1, 1920. The circulation per capita on January 1 last 
was $59.12. 

The monthly statement of the Treasury Department, with com- 
parisons, follows: ‘ 
Gold coin (including Sept. 1,1921. Aug. 1,1921. Sept. 1, 1920, 
bullion in Treasury) *$904,788,212 $897,953,666 $854,401,203 


Gold certificates..... 508,468,289 505,181,329 377,419,858 
Standard silver dollars 75,291,909 74,887,217 136,816,599 
Silver certificates.... 215,518,26: 206,210,064 122,921,830 
Subsidiary silver..... 260,779,355 262,114,675 253,633,430 
Treasury notes of 1890 1,562,764 1,568,884 1,652,105 
United States notes.. 343,728,869 342,714,987 339,661,777 


ho 


Federal Reserve notes 27,499,111 2,598,820,125 3,200,074,445 








Fed. Res. bank notes. 119,172,892 133,573,271 218,763,017 
National bank notes. 722,333,540 712,754,349 706,686,713 
STEEDS Aare $5,679,143,204 $5,735,778,567 $6,212,030,977 
Population of conti- 
nental Uniied States 
estimated at...... 108,365,000 108,226,000 +106,692.000 
Circulation per capita $52.41 $53.00 +$58.22 





* Includes $428,700,996.46 credited to Federal Reserve banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. ‘ 

+ Revised figures based on Census reurns. 


Bank Clearings Still Moderate 


NOTHER week’s returns of bank clearings disclose re- 

duction from the figures of recent years, despite some 
recovery of business activity and increasing firmness in 
commodity prices. Total clearings of $6,380,278,000 at 
twenty cities in the United States this week represent a 
decrease of 16.4 per cent. from the amount reportd last 
year, and are 14.9 per cent. smaller than the aggregate in 
this period of 1919. The losses last week, however, were 
considerably larger, being 26.0 and 33.7 per cent., respec- 
tively. At points outside New York included in the state- 
ment, the current week’s clearings of $2,476,278,000 are 22.1 
per cent. under those of a year ago and 9.6 per cent. less 
than the 1919 total, while there is a falling off of 12.3 and 
17.9 per cent. at New York City. Comparing with last 
year’s record, Los Angeles alone reports an increase, and, 
reductions of 30 per cent. or more in each instance appear 
at Baltimore, Cleveland and Omaha. 

Figures for the week and average daily bank clearings 
for September to date, and for the three immediately pre- 
ceding months this year, are compared herewith for three 
years: 





Week, Week, Per Week, Per 
Sept. 22,1921 Sept. 23, 1920 Cent. Sept. 25, 1919 Cent. 





Boston ..... $300,624,000 $398,283,295 —23.6 $320,937,284— 6.3 
Buffalo ..... 37,031,000 47,568,987 —22.1 46,670,306+ 1.0 
Philadelphia. 441,000,000 513,869,217 —14.2 458,618,651— 3,8 
Baltimore .. 70,408.00 101,792,900— 30.8 90,623,473— 22.8 
Atlanta .... 47,978,000 61,073,012 —21.4 72,194,455— 33.5 
Louisville .. 24,712,0vu0 81,646,126—21.9 14,976,409-+- 65,0 
New Orleans. 49,110,000 60,765,841—19.2 61,782,937— 20.5 
Dallas.... oe 82,054,000 43,133,107 —25.7 38,395,489+ 16.5 
C eeee 552,216,° 00 656,065,232 —23.5 591,033,922 — 15,0 
Cincinnati .. 59,200,000 77,127,088 —23.2 65,242,518— 9.8 
Cleveland . 98,720,000 150,204,119—34.3 123,595,864— 20,1 
I BS esses 128,798,000 166,644,000 —22.7 96,858,615 +4 33.0 
Minneapolis. . 80,265,000 107,406,098 —25.3 54,441,388 + 47.4 
St. Louis.... 127,500,000 170,714,768 —25,3 163.887,803— 22,2 
Kansas City. 174,058,000 235,930,115 —26,2 243,750,662— 28.6 
Omaha ..... 40,322,000 61,708,628 —34.7 55,9°5,912— 27.9 
Los Angeles. 88,687,000 87,084,000+ 1,8 46,916,000 + 89.0 
San Francisco 143,606,000 166,400,000 —14.0 154,469,164— 7,0 
Seattle ..... £30,00y,000 44,020,737  ... 48,125,165 eee 








Total ...... $2,476,278,000 $3,176.922,305 —22.1$2,738,.475,967— 9.6 
New York... 3,904,000,000  4,453,156.267 —12.3 4.757.965.048 — 17.9 
9 


Total all.... $6,380,278,000 $7,630,078,572—16.4 $7,496,441,015 — 14. 
Average daily: t Estimated 
Sept. todate $970,195,000 $1,215,715,000 —20.2 $1,356,084,000 —-28,5 
August..... 877,464.000 1,185,201,000 —22.7 1, 169,000 —26.4 
<t 981,185,000 1,264,155,000 —22.4 1, 356,000 3.3 
ee ea 1,022,342,000 1,305,822,000 —21.7 130,000 + 4.0 
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GAINS IN STEEL INDUSTRY 


Improved Sentiment Reflected in Moderate Revival 
of Activity—Production Increasing 


SLIGHTLY better feeling characterizes the iron and 

steel market, orders being more numerous than for many 
months. This is particularly true of steel products, for 
which many contracts were placed prior to the recent 
advance in prices. The volume of sales during August 
is said to have been the largest of the year, and it is 
anticipated that September transactions will show a 
further increase. Many blast furnaces which have been 
idle for a long time are being blown in, and the number 
of sheet mills in operation is larger than for several 
months. Steel production is apparently about 33 per 
cent. of capacity, as against approximately 21 per cent. 
in July, or at the rate of about 17,000,000 gross tons per 
annum. 

Pig iron makers report a reduction in stocks for the 
first time in a year, and shipments thus far in September 
are ahead of those of August, which were materially in 
excess of the July movement. Quotations range from 
$19.50 to $21, averaging about $20. Tin plate plants are 
operating more fully, and one large plant has resumed 
operations after practically six months of idleness. 

More firmness appears in the coke market, and doubt is 
expressed whether much spot furnace coke could be ob- 
tained at $3.25. Demand for foundry coke has also 
increased, prices now ranging from $4.25 to $4.50. 





Iron and Steel Prices 






































i= 
‘e 2 612561 eA 
- ajc ® ' a & 
€§|Ss|2s| 8s |ms |o8|3s| FS) 9s) ss] ss 
Date. are Ce bee 0 heel eel OP oe 0 ee 20m oem Lhe 
PS) Lo ludl ag l oe |oSlosi|sgeleos | aa lx 
Salaa| 82/82 |S2 |SE/HE)] 22 /S2/42) S2 
BR I/M>IMR oR (OR | MAIER IZ PL lad lee 
1919. $ $ 3 t £ g $ $ $ $ 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 62.00 2.85 8.25 2.45 3.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 58.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 48.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.765 4.00 3.10 8.75 
June 1.. 47.15 -43.50 44.40 43.40 60.00 64.10 75.00 8.50 4.00 8.10 8.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 8.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 8.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 8.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec, 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.85 8.25 2.45 2.65 
1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 3.25 2.46 2.66 
Feb. 1.. 32.09 30.00 33.96 29.96 48.50 49.24 57.00 2.35 8.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 62.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 8.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 3.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
July 26.. 21.35 19.00 22.46 21.46 30.00 35.74 42.00 1.75 2.75 1.85 1.80 
Aug. 23.. 20.84 18.00 21.96 21.46 29.60 35.74 42.00 1.75 2.75 1.80 1.80 
Aug. 30.. 20.84 19.00 21.96 21.96 29.00 35.74 40.00 1.70 2.75 1.75 1.70 
Sept. 6.. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Sept. 13.. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.90 1.65 1.66 
Sept. 20.. 21.34 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows somewhat better 
conditions than those existing for the past few weeks. While no 
large tonnage is demanded, the total of inquiries for lots of from 
carload up to eight hundred tons of pig iron for shipment over the 
balance of this year is regarded satisfactory. Improvement con- 
tinues to be gradual, but has caused a better feeling and further 
broadening of both consumption and production is evident. Steel 
Plates and sheets are being sold more actively and billets are in 


better demand. Railroads have not yet come into the market 
to any extent, but they are expected to shorfly. Coke is in better 
demand. 

CHICAGO,—Steel mjll operations in the district have been in- 


creased slightly th's week, the leading producer running at about 
36 per cent. of capacity, and the chief independent at 30 per cent. 
Sheet demand is exceptionally heavy and prices have advanced $5 
a ton. The sheet mills of the leading independent company are 
operating at capacity. Prices of finished materials are gcnerally 
unchanged, except hard steel bars, which are nominally 1.75c. to 





1.85c., Chicago... Pig iron is firm at $22. Old metals are dull, but 
the tendency of prices is upward. 


CINCINNATI.—Recent improvement in the iron market continues 
evident. Inquiries are being made and orders are more numerous, 
though mainly for immediate shipment. Prices are strengthening. 





Comparisons of Coal Output.—Because of the Labor 
Day holiday, total production of soft coal decreased during the week 
ended September 10, but the rate per working day increased. Total 
output is estimated by the United States Geological Survey at 
7,035,000 net tons. as against 7,615,000 tons in the preceding full- 
time week. As many mines continued to operate on Labor Day, it is 
difficult to calculate the production per working day, but from the 
figures of daily loadings it is thought to have averaged 1,320,000 tons. 

Production of soft coal during the first 213 working days of the 
past five years, the period over which records of weekly output ex- 
tend, has been as follows: 


Years of activity. Years of depression. 


Co Sea ee 380,235,000 CO era ere 315,218,000 
Pe cdedeetened 408,009,000 BOs 60 ct sess ver 271,716,000 
PEs eVanscdsdos 365,081,000 


Production of anthracite during the week ended September 10 is 
estimated at 1,508,000 net tons, as against 1,800,000 tons in the week 
preceding. The decrease was almost entirely caused by the Labor 
Day noliday, for the average production on the five working days 
was practicaily the same as the daily average of the week before. 

Receipt of final detailed information as to shipments makes possi- 
ble an estimate of the production for August. The total mine out- 
put, incluling colliery fuel and local sales, is estimated at 7,196,000 
net tons, a lower figure than had been suggested by the weekly 
reports of cars loaded. Though lower than the August production of 
the four years preceding, this was about equal to the pre-war average. 





Canadian Output of Pig lron.— Canada’s output of 
pig iron for the first six months of this year amounted to a 
little less than 70 per cent. of that for the corresponding period 
of 1920, according to a report in The Journal of Commerce. The 
actual figures for the six months’ periods were 309,206 long tons 
in 1921 and 449,810 long tons in 1920. The bulk of the output 
was basic iron, about one-fifth of the total being foundry iren and 
a small percentage malleable iron. The output for June showed 
a further decline from preceding months. 

On the other hand, the production of steel ingots and castings 
in June was the largest for any month up to the present time, 
the total being 64,103 long tons, or an increase of more than 
12,000 tons over the May figure. It is interesting to note, further- 
more, that the June production for this year is somewhat higher 
than the pre-war monthly average. The total for the six months’ 
period, however, shows a larger slump from the level of 1920 than 
is the case for pig iron. The total for the half year in 1920 was 
547,000 tons, as compared with 259,000 tons up to the end of 
June, 1921. 





Coal Deposits in Lorraine.— Important coal deposits 
have been discovered in Lorraine, according to Assistant Trade 
Commissioner F. G. Singer. These deposits represent extensions 
from the south-southeast of the Saar Basin and roughly pass by 
the towns of Forbach, Pont-a-Mousson, Nancy, Luneville and 
Mirecourt. In the first two districts, 75,000 hectares (1 hectare 
equals 2.47 acres) have been surveyed and have been found to 
contain approximately 5,000,000,000 tons of coal, from which 
it is said that the French could extract about 10,000,000 tons a 
year. 

Stocks of coal in France at the end of July were estimated at 
4,491,645 tons, distributed as follows: 1,350,350 tons at the 
French mines, 269,179 tons in the Saar Basin mines, 536,130 at 
the French ports and 1,663,200 tons with the railroads. 





Portland Cement Producticn Increases.— 
Production and shipments of Portland cement in the United 
States continued to increase during August, 1921, and, according 
to available statistics, scored new high records for that month. 
The August production exceeded the average for August, 1917- 
1921, by about 15 per cent. Production for the first eight months 
of 1921 was about 99 per cent. of the quantity produced during 
the corresponding period of 1920, and exceeded the average for 
the first eight months of 1917 to 1921 by about 8.5 per cent. 

As is usual in Summer, the August shipments exceeded pro- 
duction, and the total for the eight months just ended was equiv- 
alent to more than 99 per cent. of the record quantity shipped in 
the first eight months of 1920. The average for the same period 
during the five years 1917-1921 was exceeded by about 9.5 per 
cent. 

Stocks of finished cement at mills at the end of August were 
approximately 8,280,000 barrels, compared with 8,941,000 barrels 
on January 1, 1921, and with the average of about 9,600,000 
barrels for August during the last five years. 

The production of clinker (unground cement) also established 
a record for August, the output being the excess of 9,300,000 
barrels. Clinker production for the eight months amounted to 
slightly less than 63,000,000 barrels. 
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CONSIDERABLE ACTIVITY IN HIDES 


Continued Free Buying of Domestic Packer Stock, 
With Other Descriptions Moving 


(CON TINUED free buying featured the domestic packer 

hide market last week, and the situation reflects a 
more general demand for most classes of hides. While 
prices are not essentially changed, there is a somewhat 
firmer undertone prevailing. 

Packer hides in the West continued to change hands 
throughout all of last week and trading again totaled 
around 100,000 at former prices, including native bulls at 
6%c. to 7%c., as to salting. Extreme light native steers 
sold below the parity of light native cows, bringing 11%c. 
for July-August-September, whereas light native cows 
have been bringing 11%c. right along. Packers are 
closely sold up to kill in all lines and are asking advances, 
holding heavy native steers at 14%4c. to 15c., heavy Texas 
steers at 15c., light native cows at 12c. to 12%c., butt brands 
at 14c., and Colorados at 13c. Large buyers also cleaned up 
the New York packer market at steady rates for native and 
branded steers. Spready native steers were also active in 
the New York market at 17c. and smaller packer hides in all 
sections have been selling well. 

On the whole, country hides have been moving better 
of late. Thus far there has apparently been more trad- 
ing in the East than in the West, but there is a larger 
movement in all sections. One feature noticeable for some 
time past is the fact that older hides are selling, but the 
chief call is still for fresh hides, and more particularly 
extremes, although buffs and heavier weights are doing 
better than a while ago. It is reported that some former 
big accumulations are being gradually worked down. It is 
said that Ohio best quality buffs are now hard to buy at 
under 7%c. to 8c. Orders for old hides are generally 
not over 5c. for all weights, at which figure some sales 
are noted, while a car of Western hides, running back to 
earlier in the year, sold to a large buyer at 6c. 

In foreign hides, continued strength rules in River Plate 
wet salted frigorifico and other stock, but dry hides con- 
tinue to find small favor with domestic tanners. Europe 
is the principal purchaser of dry hides at present, and out 
of a recent arrival from Central American and Colombian 
ports, amounting to 4,133 drys, 3,947 were for re-ship- 
ment to Hamburg. River Plate frigorificos keep active at 
constantly advancing rates and domestic tanners have 
lately operated, although Europe continues the principal 
consumer of these. Latest trades have been at around 
$47.50 to $48, Argentine gold per 100 kilos, for steers. 

Calfskins are selling West and East, but, while New 
York City skins have brought unchanged prices at $1.75, 
$2.25 and 2.65, respectively, for the three weights, Chicago 
city calf declined at least a full cent. Two Chicago dealers 
sold at 19c.; the largest collector is reported to have moved 
up to 30,000, partly ahead, at this figure. Kips continue 
relatively a much stronger end in all sections, with sales 
of Chicago cities at 18c., and advances are talked on 
meagre offerings of New York City kip. 








Changing Demand For Footwear 


(THERE is more of a tendency to return to pre-war con- 
ditions in regard to shoes manufactured to sell at 
reasonable prices. While fancy’ high-priced footwear is 
still wanted, especially for women’s wear, it is noticeable 
that expensive leather, such as top grades of glazed kid, 
calf, etc., is not absorbing so large a proportion of the 
demand, and that medium and low qualities are selling 
to a far greater extent than has been the case for a long 
time past. A large numbr of shoe manufacturers are now 
turning out men’s shoes at prices that will enable retailers 
to sell them to consumers at around $5 to $6 per pair. 
Although the workmanship and style of these goods has 
been sacrificed to some degree, the shoes are being made 
of good substantial leather of fair wearing qualities. 
These conditions are also beginning to be felt in the 
raw material market, and it is noticeable that country 
hides, such as are termed “buffs” in trade vernacular, 
running in weight from 45 to 60 pounds, are selling much 
more freely at present low prices, ranging from 5c. to 





7c. per pound in carload lots, as to quality, whereas high. 
priced raw material, such as calfskins, have eased off tp 
some extent. Some large sales of Chicago city calfsking 
have lately been made at 19c. per pound, as againgt 
previous quotations of 20c. to 20%c. Very good upper 
leather can be made from these country buff hides to gel} 
at around 20c. to 25c. a foot. With top grade calf leather 
bringing 50c. to 55c., there is a saving to the shoe mann. 
facturer of nearly $1 in upper leather alone, figuring 
three square feet of upper stock for a pair of shoes, 

There is also a greater tendency on the part of leather 
buyers to operate in lower-priced lines of sole leather, ang 
findings dealers who supply the cobbling trade are now 
looking for sole leather bends at around 30c. to 35c. per 
pound, whereas a few months ago the demand for sole 
leather for shoe repair work was for high-class bends, 
costing from 60c. to 80c. per pound. It is stated in leather 
circles that, owing to the lower prices prevailing for 
shoes, cobblers have been obliged to do repair work at 
reduced rates. 


Improvement in Leather Business 


URTHER improvement is noticed in, the demand for most 

varieties of upper leather and there is a steady consump. 
tion of bottom stock on the part of shoe manufacturers 
and sole cutters, although business in the latter descrip. 
tion is far from active. Threatened labor troubles in 
Brooklyn and eastern shoe centers are not conducive to 
buying in these districts, but trade has been especially 
brisk in eastern and central Pennsylvania localities. 

Sole leather is not active, and the late improvement in 
the demand from finders has not been maintained. Most 
finders are looking for oak bends at around 30c. to 35c, 
as they claim that cobblers have to reduce prices for re. 
pairing, owing to the lower rates prevailing on new shoes, 
The demand for dry and common hide hemlock and sgo- 
called oak sides is still moderate, but the improvement 
in the low-priced shoe situation is expected to be reflected 
before long in this variety of stock. Tannery run common 
dry hide sides, with rejects out, are freely offered at 
25e., but not taken at this. Poor runs of rejects have 
sold in Boston at around 12c. Business in union backs 
is about the same as heretofore, with prices unchanged. 

In offal, there is a good business in good to choice 
scoured oak bellies at between 15c. and 20c., but undesir- 
able stock sells below 15c. Some good-sized sales of oak 
shoulders have been made in Boston on a range of 20¢, 
to 25c., with one buyer taking a block of 100 tons. A 
good many sole cutters are offering their shoulders for 
sale, owing to the low prices prevailing for soles cut from 
shoulders. 

In upper leather, calfskins have not been taken s0 
freely as formerly, although tanners have no doubt of the 
future popularity of this variety. Some popular brands 
are still quoted up to around 50c. for top grade, but there 
is plenty of good leather available at under this basis. 
Some producers have pretty well cleaned up their sup- 
plies of third and fourth grades,as large lines of these have 
recently been taken by manufacturers who are turning 
out a calf shoe to retail for around $5. Some export sales 
have been made in Boston of good-sized lines of suede calf. 
Patent leather continues a good seller, and production is 
still being increased. One eastern tannery is reported as 
producing between 2,000 and 3,000 sides daily. Patent 
kip sides are especially popular, with top grade bringing 
50c. to 55c. and some sales reported at as high as 60c. 
There is an excellent demand for most kinds of patent 
leather for export, and patent colt and kid are active, 
Black glazed kid is a leader in the demand, chiefly in top 
grades, the same as in calf. Chrome sides are selling 
well, and the continued demand for moderate-priced 
shoes causes an increased consumption of colored sides 
at prices around 18c. to 22c. with some stock selling 
lower than these rates and choice stock higher. There 
is a strong demand for elk sides, and white buck sides 
are also moving well. 





Footwear Production Well Maintained.— Traveling 
footwear salesmen are sending in numerous small orders for ship 
ment within the next six to eight weeks, and production at most 
plants throughout the country is well maintained. Some of the 
salesmen are picking up delayed business, constituting orders that 
possibly would have been received in any. event, and it is still 
too early to obtain much of a line on future developments. It is 
known, however, that stocks in the hands of retailers are get 
erally much smaller than a year ago, and prospects are encouraging. 
It is noticeable that manufacturers are buying leather in a mor 
general way. 





Boston.—Leather is in steady demand from shoe manufacturets. 
No large sales are reported, but small lots of almost every kind of 
upper stock are being purchased. Prices are firmly held, and the 
outlook is encouraging. 
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DRY GOODS TRADE IMPROVING 


Jobbers Transacting a Steady Filling-in Business— 
Retail Demands Enlarging 





MORE seasonable weather has stimulated activity in dry 

goods channels. Buying on the part of consumers, 
however, is more conservative than it has been for several 
years, and values are being scanned very closely. In 
primary markets, the rise in raw cotton has brought about 
a much higher range of prices for goods to be made, and 
stock goods are gradually being advanced toward a basis 
of higher replacement costs. Jobbers report a positive 
improvement in trade sentiment that is manifested in in- 
ereasing orders for Spring merchandise and a steady 
replenishment of the limited stocks taken in for Fall. 
Small orders frequently repeated continue as the feature 
of trade. 

A few lines of Spring dress goods have been offered 
but the large manufacturers of staple fabrics have not 
yet priced their merchandise for delivery beyond the next 
80 to 60 days. By the first week in October, they hope 
to make a move into the new season. Men’s wear is 
moving moderately on past orders, while new business 
is slow. In second hands, there is a disposition to shade 
prices. 

Trade in knit goods has been helped somewhat by the 
cooler weather, there being a more seasonable demand 
for heavyweight lines. At the high prices forced on 
Spring lines, because of the great rise in yarns, handlers 
of Spring underwear and hosiery are doing a limited new 
business. 

Improvement is noted in the call for silks at the 
counters, and it is being reflected in better inquiries and 
trading in some first and second hand channels. 


Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: ra 64 a 6 e ™s 
July 31,1914... 8 30 9% 6 5% s 6% 3% 
Jan, 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 2 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920 28 90 40 25% 23 30 27% 23 
July 2,1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 30 16 23 24 20 13% 
Nov. 5, 1920 16 80 20 13% 23 19 20 10 
Dec. 3, 1920 14 80 26 11 12% 17 20 8% 
Jan. 7, 1921 12 55 17 9% 11 15 10% Ble 
Feb. 4, 1921 12 58 17% 9% 11 14% 13% Rig 
Mar. 4, 1921 11 58 17% g™% 11 12% 13 7% 
Apr. 1, 1921 10% 58 17% 8 11 11% 13% 6% 
May 6, 1921 9 ly 58 16 7% 11 11 12 6% 
June 3, 1921 9% 58 16 7% 11 11 12 6% 
July 1, 1921 9% a8 16 7% 1l 10% 12 8 
Aug. 5,1921.. 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921.. 10% 58 17 8% 11 11% 14% x 
Sept. 9, 1921.. 11% 58 17% 9% 11 12 14% 9 
Sept. 23, 1921.. 13 58 19 11% 11 13% 14% 8% 





Cotton Goods Prices Higher 


\WHILE there are still a great many cotton goods at value 
_ or withdrawn, pending an upward price revision in 
keeping with the striking rise in raw cotton prices, many 
new prices have recently been announced. Brown sheetings 
that sold as low this year as 8c. have been advanced to 12c.; 
bleached goods are up from 9c. to 11%c.; percales have 
been advanced in second hands from Ic. to 2c.; denims, 
tickings, and other colored cottons are up from 30 to 40 
per cent. from the extreme low points, and so on through 
a long list of changes. Buyers are not operating in the 
higher price ranges save in the most cautious way, and for 
filling-in purposes only. Some houses still offer stock goods 
at advances much under replacement values, and in this 
way the movement is being well maintained during the 
period of stabilizing quotations of raw material. 

_ The very sharp rise in cotton yarns, amounting in many 
instances to 50 per cent., has checked forward buying to 
some extent, except for needs requiring attention in the 
next 30 to 60 days. The combed yarn markets have been 


feverish, due to the uncertainty concerning the yield of 
long staple cotton this season. The moderate improvement 
reported a week ago in cotton duck and tire fabrics has 
continued and there has been a quickening in the demand 
for cotton and silk fabrics, resulting in price advances in 
first and second hands. 

Buyers of ready-to-wear continue to purchase very 


‘guardedly, while many of the manufacturers are refusing 


to make goods save on order. On any staple garments, 
priced on old value levels, forward business has been 
quickened and many of the jobbers have purchased for 
delivery up to January. 





Jute Products Advanced Sharply . 


(THE Indian Government recently made a final estimate 

of the yield of jute from the crop now under way, set- 
ting it down as 4,100,000 bales. In the past twenty-five 
years, the smallest jute crop was 4,600,000 bales, and the 
average crop in the past three or four years has been about 
8,000,000 bales. Earlier in the season, the Government had 
forecast a reduction in the crop of 37 per cent., and the 
final forecast, confirming the worst fears, had the effect 
of starting a great speculation in the raw material and its 
products. 

The burlap markets in the United States had been dull 
for a long time, and prices had dropped to a basis of 3c. 
for lightweight goods and 3.85c. for heavyweights. By 
the middle of the current week, prices had advanced to 
4.75¢c. for lightweights and 6.40c. for heavies. As the ad- 
vance went on, buying was very active, with the result that 
it became difficult to secure spot goods. The large burlap 
importers have been warning their clients that there is a 
highly speculative condition in the trade both here and in 
Calcutta, but they also state that much higher prices on 
jute products may be expected until a larger raw material 
yield becomes possible. 

Calcutta jute mills have been operating on a four-day- 
week schedule, and will continue to do so by agreement for 
some little time. There is a substantial carryover from the 
last crop, and two weeks ago there were burlaps enough in 
hand at Calcutta to supply the United States market for 
three months. This surplus is disappearing very rapidly. 
There has been a very sharp improvement in jute founda- 
tion cloths for linoleums, in jute yarns for carpets and 
upholsteries, and in other jute products. In many respects, 
the improvement resulting from a small crop parallels the 
condition in cotton. 





Notes of Dry Goods Markets 


a RIVER reported sales of 75,000 pieces of print cloths last 
week, most of them being of odd construction for delivery in the 
next 30 to 60 days. 


A very sharp rise has occurred in burlaps, following the Indian 
Government report of a great shortage in the season’s yield of jute. 


Dry goods jobbers have been doing a better business recently in 
dress goods departments, especially on anything of a novelty or fancy 
character. 


There has been considerable improvement in the demand for linens 
from retailers. They are now convinced that lower prices are 
unlikely while the shortage in flax continues. 


An agitation for a reduction of cotton mill wages has started in 
Rhode Island. It has not met with favor among many Fall River 
manufacturers, who say that nothing will be done until December, 
if then. 

Retailers are buying tissues, ginghams, plain dyed cottons, and 
ratine for the new Spring season in wash fabrics, most jobbers being 
willing to sell at old prices so long as current stocks and commit- 
ments will permit. 


New prices named on Turkish and huck towellings during the 
week ranged from 10 to 15 per cent. above the prices on the last list. 
Advances have also been made in some lines of satin and crochet 
bedspreads, and in cotton blankets. 





Boston.—Transactions in wool are not large, but there is a 
fairly good business in small lots. Prices are very firm, with some 
tendency toward advances on the lower grades. Foreign markets 
are firm, and British manufacturing conditions are slightly improved. 





The cotton crop of Lower California is about two weeks behind 
the seasonal average of development, reports the American consul at 
Mexicali. This condition is entirely due to a late start, pending 
financial arrangements for commencing cultivation. The growth has 
been exceilent, however. As is usual in that locality, the crop is 
free from boll weevil and other pests. It is still estimated that fhe 
crop will reach 60,000 standard bales of 500 pounds each. 
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COTTON MARKET AGAIN ERRATIC 


Price Fluctuations Cover Wide Range, With Sharp 
Net Advance Resulting 


T has been another week of wide price fluctuations in 

the local cotton market, with a sharp advance the 
ultimate outcome. Activity in trading was again a con- 
spicuous feature, and technical speculative conditions 
favored a rise during the opening session. Apparently, 
the selling on last week’s decline was overdone, and 
scarcity of offerings at the outset this week was revealed 
when a demand arose. Stimulated by further adverse 
crop news, buying orders of magnitude developed from 
different sources, lifting quotations some $7 a bale 
on Monday. Advices on the Texas crop continued 
especially unfavorable, while Georgia also sent some 
gloomy dispatches. With the date to be covered by the 
next government estimate only a few days off, there 
was much discussion as to what the figures will show. Crop 
condition reports from private sources this week were 
extremely bullish, one of them being as low as 40.5 per 
cent., and it is now taken for granted that the forth- 
coming official calculation will place the prospective yield 
well below 7,000,000 bales. 

The rise of prices at the start this week was followed 
by a further upturn on Tuesday, when the October option 
reached 20.15c., December 20.58c., January 20.52c. and 
March 20.40c. Incentive for this additional advance was 
found mainly in continued bad crop news, while Liverpool 
cables, telling of an active and higher market there, 
were also a factor. When the buying movement, much 
of which represented short covering, had run its course, 
however, there came an abrupt reaction in prices here, 
largely under pressure of profit-taking. After a 200- 
point rise in the earlier trading, a setback seemed not 
unnatural, and quotations receded about 90 points from 
the highest levels before a renewed advance set in. On 
the latter movement, the 20-cent basis was again crossed by 
some of the options, and the local spot price touched 
20.20c. Following the mid-week session, there was a 
continuance of the erratic fluctuations, although advances 
outranged declines. 

Daily closing quotations of ‘cotton futures in the New 
York market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs. 

September.....++. 18.50 17.95 19.20 19.18 19,58 19.63 

Octo eccsesece§ 18.67 18.10 19.38 19,30 19.70 19.63 

eccccce 19.00 18.50 19.77 19.70 20.03 20,02 

JaBuary ..cccccee 18.85 18,40 19.75 19.65 20.05 20.00 

a Ee 18.80 18.35 19.7 19.53 19.95 19.97 
SPOT COTTON PRICES 

Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 


New Orleans, cents.... 19.00 18.50 19.00 19.50 19.50 19.50 
New York, cents...... 19.20 18.60 19.95 19.80 20.20 20.20 
Sevannah, cents....... 19.00 18.75 19.25 ..e.. 19.75 20,00 
Galveston, cents....... 20.00 19.50 20.50 20.50 v0.75 21.00 
Memphis, cents........ 19.50 19.50 19.50 19.50 19.50 20.00 
‘Norfolk, cents......... 18.50 18.25 19.00 19.00 19.50 

7 ef 


Houston, cents..... eee 0 18.85 20.00 20.00 20.50 20.50 
Little » Cents..... 19.50 9.00 20.00 20.50 20.00 20.00 
: , Comts....... 20.00 ..... 19.5 20.00 20.00 20.00 
Dallas. cents.......... 18.20 17.70 19.25 19.25 19.55 19.75 
Philadelphia, cents....... 19.95 19.45 18.85 20.20 20.05 20.45 








From the opening of the crop year on August 1 to September 16, 
according to statistics compiled by The Financial Chronicle, 1,148,346 
bales of cotton came into sight, against 830,243 bales last year. 
Takings by Northern spinners for the crop year to September 16 were 
211,056 bales, compared with 156,215 bales last year. Last week’s 
exports to Great Britain and the Continent were 128,809 bales, 
against 45,521 bales last year, and 24,264 bales in the same week 
in 1918-19. 





Number of Cotton Spindles Compared.— 
There were 26,617,584 cotton spindles in the United States at the 
beginning of the cotton year, August 1, the Census Bureau an- 
nounced this week. Of this number, 33,059,211 were operated 
at some time during the month, the aggregate number of spindle 
hours being 7,319,916,931. 

The three leading States are Massachusetts, 11,810,563 spindles, 
1,998,565,497 spindle hours; North Carolina, 5,228,266 and 1,200.- 
991,162: South Carolina, 5,013,538 and 1,216.966,894. Figures of 
other States are: Connecticut, 1.388.948 and 246,959,192; Maine, 
1,126,452 and 238,170,510; New Hampshire, 1,457,428 and 272,- 
044.569 ; New Jersey, 424,145 and 57,877,065; New York, 1,017,163 
and 195,261,105; Pennsylvania, 268,878 and 33,176,080, and Rhode 
Is'and, 2,805,538 and 499,229,459. 








WHEAT LACKS SUSTAINED STRENGTH 


Early Rise on Reports of Large Export Business 
Followed by Reaction 





N advancing tendency in wheat prices at the outset 
this week was not sustained, reaction occurring soon 
afterward. The initial rise was mainly due to official] 
confirmation of recent large export business, a Washing. 
ton report showing foreign shipments of some 66,800,000 
bushels of wheat and flour during August, which was a 
larger total than anticipated. A display of strength at 
Winnipeg and news of heavy rains in the Northwest and 
Canada also had a bullish influence, and quotations turned 
upward 2\%c. to 2%c. on Monday. Publication of the 
visible supply figures, which disclosed an increase for 
last week of 4,069,000 bushels, had a depressing effect, 
however, and part of the price gain was lost before 
the close of the first session. Early cables from Europe 
were not encouraging regarding prospects for continued 
export operations of importance, but actual transactions 
were again sizable and the market improved again for a 
time on Tuesday. The reports of large exports have 
attracted considerable attention, and are viewed in various 
quarters as emphasizing the strength of the statistical 
position. Underlying sentiment, on the other hand, seems 
to be a good deal divided, and as the week progressed an 
easier price tone developed. Continued large receipts both 
here and in Canada led to some selling, the arrivals at 
Western points for the week ending on Thursday being 
in excess of 14,500,000 bushels and 4,500,000 bushels 
beyond those of a year ago. Since July 1, receipts 
of 185,300,000 bushels compare with only 101,300,000 
bushels during the same period of 1920. Some of the 
features of the Government’s weekly weather summary 
were unfavorable and induced covering of short con- 
tracts, but other factors bearing on the market served to 
bring about a reaction from the highest price levels. 
Compared with some recent fluctuations, however, the 
week’s price changes were moderate, and the net alter- 
ation was not significant. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 
SS 1.26% 1.28% 1.25% 1.26 1.22% 1.23% 
TR coduaeeuee 1.29 1.25% 1.27% 1.28 1.24% et 
Ts avceces 1.33 1.29% 1.31% 1.31% 1.28% 1.29 


Daily closing quotations of corn options in the Chicago 
market follow: 


Fri. Sat. Mon Tues. 
Se 53% 52 52 3 52% 51% 52 
Wceciccoccseses 5314 52: 52% 52% 52 
BENT 0 cc csncces 58 36 57° 57% 57% 56% 56 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Ww urs. 
i «sues ene 37% 36% 36 36 35 35 
i etiaddhansve 39 36 38 3% 3814 38 37 % 37 
SEs coccscees 4356 42% 42% 42 41% 41% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 









































--Wheat ~ Flour. - Corn———— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

eeeeese 2,346,000 1,068,000 84,000 1,354,000 52,000 
vines 2,145,000 697,000 12,000 1,270,000 424,000 

ccces Seeenseue 808,000 9,000 1.600,000 éseuaa 

cccee 2,802,000 715,000 32,000 1,852,000 26,000 

eer ae 139,000 809,000 38,000 1,473,000 eeeoerte 

e@eer- l »898,000 553,000 42,000 1,024,000 eeeree 

Total ..... 14,591,000 4,650,000 215,000 8,573,000 502,000 
Last Year....10,000,000 7,327,000 101,000 5,284,000 39,000 





Chicago Grain and Provision Markets 


Cuicaco.—Slackening of export buying and lack of 
outside support have held the wheat market in check this 
week in spite of a statistical position which, at the outset, 
was regarded as bullish. With August exports of 67,000, 
000 bushels, according to government figures, and figuring 
September exports at only 30,000,000 bushels, shipments 
abroad for the season will have aggregated 126,000,000 
bushels, which is regarded by many as more than the 
supply available for export east of the Rockies. These 
figures have been the principal source of market strength, 
aside from wet weather in the Spring wheat region. 
increase of 4,000,000 bushels in the visible supply was 
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about what was expected. Spring wheat in the local cash 
market is 3c. to 5c. higher, and outside cash markets are 
strong. Receipts continue heavy, but country offerings 
generally, are reported small. Reports that No. 2 hard 
wheat is being offered at Buffalo at 1c. under December, 
without takers, indicate that prices are near an import 
basis, should exports prove excessive. 

Corn prices are down to a level where farmers are not 
pressing sales so urgently as recently, and traders are dis- 

sed to go slow on the selling side. The market has fol- 
owed wheat rather closely, yielding with noticeable readi- 
ness when the leading cereal weakened. Wet weather over 
much of the corn belt has failed to encourage much outside 
buying and country advices are bearish on the pros- 
pective movement of the grain, while there is little inquiry 
for export. The cash demand has been good and receipts 
have fallen off somewhat, because of unfavorable weather. 

The shipping demand for oats is slow and, with receipts 
still liberal, and an increase of 2,000,000 bushels in the 
visible supply, there has been little interest in the market, 
which has been dominated by the course of wheat. Cash 
trade is quiet, with not much change in prices. 

The week’s visible supply figures show for wheat an in- 
crease of 4,049,000 bushels to a total of 46,149,000 bushels, 
against 24,885,000 bushels last year; for corn an increase 
of 1,009,000 bushels to a total of 12,248,000 bushels, against 
3,287,000 bushels last year, and for oats an increase of 
2,008,000 bushels to a total of 64,410,000 bushels, against 
21,334,000 bushels last year. 

Chicago stocks of wheat are 3,698,000 bushels, against 
3,525,000 bushels last week and 928,000 bushels last year; 
of corn 3,617,000 bushels, against 3,281,000 bushels last 
week and 873,000 bushels last year; of oats 22,237,000 
bushels, against 21,529,000 bushels last week and 8,495,000 
bushels last year. 

Cash trade in provisions is moderately active. Exports 
last week were heavy and there were big shipments from 
Chicago over the week end. The markets, however, have 
been easy, in sympathy with lower prices for hogs. Indica- 
tions are for liberal supplies of hogs through the Fall and 
Winter, although present prices are the lowest since 1916. 
The packers are buying heavy hogs, evidently for making 
lard. Stocks of lard have decreased 59,407,000 pounds 
since August 1, a loss of 25,000,000 pounds being made 
between September 1 and 15. Stocks are 42,000,000 pounds 
less than last year and the outward movement is heavy, 
24,635,000 pounds being shipped from here last week, 
against 6,476,000 pounds last year. 





Progress of Crops Retarded.—The Government's 
weekly bulletin on conditions in the crop districts, issued on 
Wednesday, is as follows: 

Warm and mostiy dry weather prevailed throughout the cotton 
belt during the week just closed. Generally, cotton showed no 
improvement during the week, but further deterioration was re- 
ported from many localities. Bolls are opening rapidly and pre- 
maturely in much of the belt, especially in the eastern portion, 
with little indication of a top crop. Picking has been practically 
finished in the large areas of central and southern South Carolina 
and the bolls are nearly all opened in Georgia, where a large 
portion of the crop has been gathered, which is also the case 
in some sections of southern Alabama. 

Cotton is in fair to good condition in northern and western 
Oklahoma, but generally very poor to poor in Texas, although above 
the average in some southwestern and central northwestern coun- 
ties. The crop ranges in Arkansas from very poor to poor in the 
southern portion, to poor to fair in the northern. Weather was 
generally favorable for picking and ginning and that work made 
rapid progress. Weevils are still active and damaging in many 
localities. They are reported in North Carolina as far north as 
Cumberland and Jones counties. 

Late corn was unfavorably affected by lack of moisture in the 
Gulf and Atlantic States, although harvesting of early corn made 
satisfactory progress. Corn was badly damaged on the lowlands 
of Iowa, where excessive rains fell. Considerable areas were flooded, 
while the ears on near the ground were damaged. 

Some injury occurred northwest of Illinois, where the - con- 
ditions were unfavorable. The weather was favorable for harvest- 
ing corn in the Mississippi Valley. A large part of the crop has 
been cured beyond the danger of frost damage, especially in the 
central and northern district. 

Frequent rains during the week retarded thrashing in the north 
central border States. The seeding of Winter grains was general 
in the northern district and in the northeast, but there was con- 
Siderable interruption in the upper Mississippi Valley by wet soil. 
The soil is in good condition for seeding wheat throughout the 
interior of the country. 





The average price to producers from the 1920 wheat crop uf the 
United States was approximately $1.85 per bushel. This price was 
obtained by applying the average monthly price to the monthly rate 
of marketings. The season started with an average of $2.43 and 
declined almost steadily, the average at the close of the season 
being about $1.20 a bushel. 





STOCK MARKET TREND REACTIONARY 


Early Strength Fails to Hold, Despite Easier Money 
Conditions—Bonds Active 


HE stock market was reactionary during a consider- ° 
able part of this week’s trading; while occasional 
rallies occurred, the latter were not well sustained. There 
was a display of strength in some of the important issues 
at the beginning of the week, but it soon became manifest 
that there was an absence of buying power. This fact 
apparently encouraged the bearishly inclined operators 
to resume once more their attacks on the speculative 
leaders, with the result that the cumulative declines in 
the latter were decidedly sharp. There were no unfavor- 
able developments affording a basis for the market’s weak- 
ness; on the contrary, the week’s news was of an opposite 
character, particularly the continued easier trend of 
money and the strong investment demand, as indicated 
by the heavy oversubscription to the recent Treasury 
offerings of notes and eertificates of indebtedness. The 
reduction in the local Federal Reserve Bank’s discount 
rate was an especially noteworthy event, but even this 
favorable factor caused only a slight rally in prices, which 
was followed later on by a resumption of the downward 
movement. Mexican Petroleum bore the brunt of the 
selling, and it was in that issue that the sharpest decline 
occurred. There was also heavy pressure against Bald- 
win Locomotive, American Woolen, Crucible Steel, General 
Asphalt and Studebaker shares. United States Steel 
moved up sharply early in the trading, but eased off with 
the rest of the market later on. General Electric and 
United Food Products were other features of weakness. 
The railroad shares were comparatively steady, with es- 
pecial firmness in Delaware, Lackawanna and Western. 
The bond market continued broadly active. While the 
corporation issues eased off slightly, the undertone was 
one of decided strength. The Liberty paper and Victory 
notes were bought in heavy amounts, and practically all 
the issues sold up to new high prices for the year. The 
proposal to make all the Liberty issues tax-exempt possibly 
stimulated the buying, but the latter was on a heavy scale 
before this report became current. The foreign govern- 
ments moved somewhat irregularly, but held well con- 
sidering the advances that have occurred. Buying on a 
jarge scale developed at one time in the United States of 
Mexico 4s and 5s, apparently predicated on the belief that 
interest payments on them would be resumed at an early 
date by the Mexican Government. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Fri. Sat. Mon. Tues. Wed. Thurs. 
i aie 66.91 60,23 60.22 59.90 59.78 59,81 60.338 
re 82.31 67.32 67.25 66.87 66.49 66.40 66.74 
G. & T. 51.92 56.22 56.15 56.17 56.20 56.22 56.17 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 






























































Week BDuding.. —-Stocks——-————_Sk ————- Bonds ——_—_, 
22,1921 This Week. Last Year This Week. Last Year. 
eeesee . 518,600 923,000 $14,971,000 $14,426,0¢ 
ceece 236,200 * 442,000 7,389,000 6,129,000 
eccees 571,800 1,080,200 18,375,000 12,615,000 
ecces 494,700 703,900 13,573,000 12,238,0 
eee 571,400 723,500 17,159,000 15,160,000 
ceeee 561,400 934,200 15,737,000 16,448, 
Total ...... *2,954,100 4,756,80~ $82,204,000 77,016,000 





Rule on Borrowing Amended.—The Committee on 
Business Conduct of the New York Stock Exchange announced this 
week that members were no longer required to make daily reports 
on the amount of money borrowed on time and call. In 1918, the 
Exchange ruled that all members issue a daily statement showing 
their position as to borrowed funds, but with the improvement in 
the credit situation only weekly statements will now be necessary. 

The letter sent to members of the Exchange by E. D. V. Cox, 
Secretary, follows, in part: 

“Referring to circular of September 7, 1918, advising that the 
Committee on Business Conduct has been authorized by the Govern- 
ing Committee to require from members of the Exchange or their 
firms daily statements of the amount of money borrowed on time and 
on call: 

“T am instructed by the Committee on Business Conduct to advise 
you that, beginning Wednesday, September 21, 1921, and until 
further notice, such statements will be required from members but 
once a week.” 
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COMMODITY PRICES MORE STABLE 


Increasing Evidence of Resistance to Further Yield- 
ing—Advances Now Predominate 


HE development of increased resistance to commodity 

price yielding is again evidenced in DUN’S compre- 
hensive list of wholesale quotations, which this week dis- 
closes 43 advances and 36 recessions. A similar compari- 
son last week showed 46 increases and 34 reductions, where- 
as in this week of last year only 21 of the 72 changes were 
in an upward direction. 

Periods of alternate strength and depression prevailed in 
the grain markets during the current week, the principal 
bullish factors in wheat—continued export demand and 
unfavorable weather in the West and Northwest—being 
more than offset by a substantial increase in the visible 
supply and heavy selling by speculative interests. Oats 
and rye followed the course -of wheat, and though corn 
derived some support from wet weather and a good cash 
demand, more or less recession was established in all 
cereals. Not much alteration occurred in live meats, offer- 
ings being little in excess of requirements. Hogs, how- 
ever, were slightly easier. Provisions, on the other hand, 
developed a recovering tendency, largely in response to a 
better consumptive movement. Active buying imparted 
considerable firmness to cheese, while a shortage in sup- 
plies caused a sharp rise in high-grade eggs. 

Quotations of iron and steel reflect more stability, al- 
though the markets are still somewhat irregular and price 
advances and declines appear in different quarters. Quiet 
conditions continue the rule in the minor metals, with a 
steady tone in almost all products. Reflecting the recent 
striking advance in raw material, prices of cotton goods 
are tending upward, while burlaps have risen sharply in 
response to the Indian Government’s report of a shortage 
in the yield of jute. In hides and leather, practically no 
changes are disclosed by published quotations. 








Fresh Eggs Scarce and Higher.—A_ substantial in- 
crease in consumptive demand and a shortage of strictly fresh-laid 
eggs resulted in a very sharp rise in nearly all grades, with the 
advance particularly pronounced in nearby fancy selections. The 
scarcity of the better grades has forced buyers to turn to fair and 
medium grades of fresh-gathered stock, and these are selling freely 
at a considerable increase over the prices ruling a week ago. Storage 
eggs were in some demand, but prices of the best of these were, as a 
rule, above the ideas of buyers and tended to curtail the movement. 
The situation appears to be strong, as advices from producing sec- 
tions indicate that the output for the remainder of the season will 
be small. 





Firm Conditions in Cheese.—tTrading in cheese dis- 
played some improvement this week, there being noticeable increase 
in the inquiry for State-made cheese, the finer sorts of which are 
very strongly held. Western goods were also in better demand, 
aithough buying was restricted to some extent by the disposition of 
sellers to ask advances. The weather has been cool and favorable for 
shipping and handling, and a good many buyers think it may prove 
advisable to hold off and await developments. Nothing much is being 
done in the way of exports. 





Dried Fruit Prices Very Firm.— All varieties of dried 
fruits met with a steady demand this week, and prices were fully 
maintained. Most interest was displayed in raisins, due to reports 
that the California crop will be very short, and independent packers 
quoted higher prices. The first car of the 1921 crop of California 
prunes, consisting of 30-408, 40-50s and 50-60s, arrived last Monday 
and was readily sold at 1744c., 14%c. and 11%c., the prices asked, 
respectively, for the three sizes. New crop currants were in fair 
demand, and new crop figs and dates met with a good advance 
sale for shipment upon arrival. Apricots and peaches were in quiet 
but steady demand at firm prices, while pears and citron were dull. 





St. Louis Lumber Market Improves.— In the lumber 
market, improvement is shown, and wholesalers are busq. There 
has been a considerably better demand for hardwoods, apparently 
due to the return of the flooring factories to the market. While 
demand from the automobile trade is light, box and furniture 
plants are buying with some freedom. 
is limited to the requirements for small homes and alterations, 





In retail yards, purchasing 


Further Expansion in Lumber Demand.— 
Further expansion in buying is apparent this week in reports of 
improved demand for hardwoods, western pines, redwood and, in 
a lesser degree, for Douglas fir and hemlock, according to the mar. 
ket summary issued by Lumber, of St. Louis. Yellow pine demand 
has, meanwhile, been strongly maintained, the barometer of the 
Southern Pine Association indicating one of the best weeks, both 
as to orders booked and as to shipments, in recent years. Orders 
booked for the week were well in excess of the maximum mil] 
capacity, averaging 777,000 feet fer each mill reporting. 

Though there is unmistakably a stronger trend in the market, 
price changes of the week have not been notable. In yellow pine, 
there is a wide range of quotations, but it is apparent that the 
bulk of orders is going to the mills whose prices are below the 
maximum. This is particularly true as to common grades, in 
which there is strong competition from the smaller mills. High- 
grade stock is more stiffly held, and mixed-car orders of yellow 
pine containing upper grade items are increasingly difficult to 
buy. There is no appreciable change in Douglas fir prices, and 
slight changes in the other softwoods. 

Purchases by the flooring factories have been the chief influence 
in improvement in the hardwood market. There has been further 
increase, though, in the export movement of southern woods, 
and purchases by furniture manufacturing interests have been 
more frequent and somewhat larger. Though the demand con- 
tinues to favor the upper grades, there is improvement in the 
commons, with a tendency to firmer prices. 





Forthcoming Crop Reports Announced.— 
A report showing the condition of the cotton crop on September 
25, will be issued by the Bureau of Crop Estimates of the Depart- 
ment of Agriculture on Monday, October 3, at 11 a. m. (eastern 
time), the date announced for the Census Bureau’s report of 
cotton ginned. An act of Congress requires that the condition 
reports of the cotton crop shall be issued on the same day in 
October each year as the first ginners’ report in October of actual 
cotton ginned. This will be the last regular cotton condition re- 
port of the season. 

The estimate of total production will be made in December, 

On Saturday, October 8, at 2.15 P. M. (eastern time), there 
will be issued a crop summary, as follows: Condition, either on 
October 1 or at ime of harvest, and forecast, of corn, buckwheat, 
potatoes, sweet potatoes, tobacco, flaxseed, rice, apples, pears, Kafirs, 
beans, sugar beets; yield per acre, total production (preliminary 
estimate), and quality of spring wheat, oats, and barley. 

A supplemental report will be issued, giving a general review of 
the crop situation as of October 1, which will include the follow- 
ing crops: Condition, either on October 1 or at time of harvest, of 
clover seed, pasture, grain sorghums, grapes, cranberries, oranges, 
lemons, limes, grapefruit, almonds, olives, figs, walnuts, sugar 
cane, sorghum (for syrup), peanuts; production compared with a 
full crop (by percentages) of alfalfa seed, tomatoes, cabbage, 
onions, field beans, lima beans, field peas, broom corn, prunes; 
average yield per acre of alfalfa seed, cabbage, onions, broom 
corn, and hops. 





Larger Italian Wheat Crop.— The Italian Minister of 
Agriculture has issued a statement placing the total of this 
year’s wheat harvest at 188,000,000 bushels, reports the American 
consul at Naples. This is about 47,000,000 bushels greater than 
last year’s crop, which totaled only 141,000,000 bushels. In fact, 
the 1921 crop will be considerably above normal as the result 
of a very favorable season. 

The American consul at Florence reports that the production 
of wheat in all Italy is about 9 per cent. above the average and 
some 85 per cent. in advance of 1920. Notwithstanding the 
good harvest of this year, it is reported that Italy will have 
to import about 73,480,000 bushels of wheat to meet the coun- 
try’s requirements. 

At the same time, it is reported locally in Rumania that the 
Council of Ministers of that country has decided to remove all 
trade restrictions on wheat and corn, and that this action re 
leases considerable quantities of wheat for export to Italy. Dur- 
ing the first six months of 1920, a total of 912,278 bushels of 
wheat was imported through the port of Naples; the same period 
this year, 1,001,429 bushels were imported. It is expected, how- 
ever, that imports will decrease as the new crop becomes available. 

The price of wheat in Italy is controlled by the Grain Price 
Consortium and is quoted at 130 lire per quintal ($1.57 per bushel 
at exchange of Sept. 3, when the lire was worth $0.0444 in U. &. 
currency) in the Naples market. The last quotations on ocean 
freights on wheat from Constanza and other Danube ports was 
40s. per ton. 





The wheat yield in France this year is almost equal to the pre 
war average. The American consul general at Paris reports that, 


according to the French Minister of Agriculture, the 1921 wheat ~ 

crop is estimated at approximately 322,767,000 bushels, including the ~ % 
production in Alsace-Lorraine of 7,128,000 bushels. ‘This is slightly 4 
above the average production of 1909-1913, which was 317,609,000 © 7! 


bushels, Alsace-Lorraine excluded. There are &till about 2,471,000 


acres less under cultivation than prior to the war, but the produc- 3 


tion per acre is the highest on record. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 

































































































































































ARTICLE | This Week | Last Year ARTICLE oe Week | Last Year ARTICLE This Week | Last Year 
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Codliver Oil, ‘Norwa :"Jppil— 16.50 60.00 || Wire rods, Pittsburgh.. ‘*)+ 41.00 75.00 |lohio & Pa. Fleeces: | * 

Cream tartar, y- lb "26 "58% Bess. rails, hy., at mill. ” 45.00 5.00 Delaine Unwashed * m 33 anciaie 

Epsom salts .100 ibs 2.50 3.75 Iron bars, ref., Phil.100 lbs 95 4.75 Half-Blood Combing.... ‘ 29 ecee 

Formaldehyde ..... nm 11 #44 || Iron bars, Chicago...“ 1.75 8.75 || Half-Blood Clothing «| 24 oeee 

Glycerine, C. P., in bulk.1b 14 28 Steel bars, Pittsb.. ‘" ‘‘\— 1-60 3.25 Common and Braid..... “ 15 ees 

Gum-Arabic zu, 26 40 Tank plates,Pittsb.. os = 1.60 8.25 Mie N Fleeces | 
Bensoin, fumatra..... “ 25 30 || Beams, Pittsburgh.. “ ‘|— 1.60 8.10 || Delaine Unwashed...... “ 31 sees 
Gamboge ............ “| 1,00 Se | “Seber sone Sire 7.50 || Half-Blood Unwashed... “ 28 vee 
Sheen pa a ee 2 me Pg ‘cn Wire Nails, Pittsb.. *“* ‘6 2.90 4.25 a ge some ere 21 eeee 
Tragacanth, Aleppo ist. rT 8.40 74.50 Barb Wire, galvan- Halt-Blood rT 23 asad 

Licorice Extract o "25 75 ized, Pittsburgh... ** ‘* 8.55 4.45 Quarter-Blood IS, 21 cece 
Stic — pteeetcappanineabelan ‘s 50 1.50 Galv. Sheets No.28,Pitts ‘‘ 3.75 9.00 Iisouthern Fleeces: 

ee ae al 24 7 Coke, Conn’ville, oven. .ton Ordinary Mediums...... “ 17 tees 

Menthoi, SER Ee ‘i+ 4.60 7.40 Furnace, prompt ship. mes 3.25 16.50 liky., W. Va. Ete.: Three- 

Morphine Sulph., bulk. ..oz 4.90 80 Foundry, prompt ship 4.25 18.00 eighths Blood Unwashed “ 26 eeee 

Nitrate Silver, crystals. ee) oy 435% "61 Aluminum, p m9 lots) lb 19 33 Quar-Blood Unwashed. ‘6 23 eeee 

Nux Vomica, powdered lb/-+ 17 Antimony, 0 ig ae : 7. |\\Texas, Scoured Basis: 

Oil— Anise vit és 5 "95 Copper, lake, N. Y. bat ™ 12 18% Fin , 12 months “pale 6 — 
Bay nec eeeeeeeccccee the 2.30 4.75 || setter eee ae 4 18%|| Wine, 8 months......... “ 30 wees 
Onna ae ete 7 5.35 6.00 oss og age geet 4 81, Cer, ve Basis a Rta 

Opium, ‘jobbing lots. “| 6.00 7:75 || Zin, N. ¥........ . 26% rt fw A amebenee be ace 

Quicksilver ......... : : .* “62 1.02 Tinplate, Pittsb., 100-1b.box 5.25 9.00 Oregon, Scoured Basis: 

Quinine, 100-oz. tins... .oz 70 #90 ||MOLASSHS AND SYRUP: East. No. 1 panes seco ts 73 **- 
Ochelle salts.......... Ib 20 39 TE I gal 12 Cina Wet: Dy Bias cccecce “ 85 eee 

Sal ammoniac, lump.... “ 16 22%4|| open kettle........... r 65 1,02 |)Territory, Raines Basis: 

soda, American. 100 ‘Ibs 1.65 1.85 Syrup, sugar, common “ 18 35 Fine Staple Choice..... “* 80 ‘* 
Saltpetre, crystals. 10% feces NAVAL STORES: Half-Blood Combing.... ‘‘ 68 ceee 
parilla, a Ib 50 80 Pitch ...0. wececcesese bbl 7.50 12,00 Fine Clothing.......... 60 e@e 

Soda ash, tak light. 100 Ibs + 2.15 2.75 Oey EE, So0.5% eevee 7 5.80 13.75 |'Pulled: Delaine........ - 85 eee 

benzoate......... 55 90 Tar, kilm burned...... “ 11.00 15.00 Fine Combing.......... ee 52 eee 

Vitriol, hes. . knee taidwe oe 5% s RUPOEID ccc decccesd 79% 46 rse Combing........ ” 20 eee 

DYESTUFFS.—Ann. Can. 30 33 OILS: Cocoanut, Spot, N.Y. 1b! 10 17 California Finest an asobs es 60 cree 
eS ea ee 28 33 Crude, tks., f.0.b., coast Ib Sig 13%|,WOOLEN GOODS: 

Bi-chromate Potash, am. * 11% +33 China Wood, bbls, spot.1b| 13 15%|| Stand. Clay Wor., ateney: yd 2.85 4.62 

hineal, silver....... ee #338 64 Crude, bbls, f.0.b. coast Ib + 12 18 Serge, l1l-oz........ 2.42 3.67 
PO TKS Feiss onete'e <i * 9 13 Cod, domestic......... gal'+ 43 95 . J. a Ce “i 3.37 4.97 
Gambier sgcncsereeees de p of pempreaens. webs kate hos 43 oS ty aeeineee, 13-oz. ‘ 2.25 8.47 

SIE RNa * Bee a RRSP SE eneue 8 16, 36-in. all-worsted se 52 
Nutgalls, Alep ppd coma wes oe) 14 85 Cottonseed ........ ae a 10, 13.70 | 36-in. all-worsted Pan- 
£Tussiate potash, yellow. ‘“ 21 $35 Lard, prime, city...... gal 87 255 EY PEERS RE es 57% 85 
mac, Sicily No. 1. 55.00 #100.00 i, Me Bess eecvs. “f+ 72 1.30 Broadcloth, 54-in... se 2.50 4.75 

Indigo Paste, PS Ib 6 95 Linseed, city, raw. oo. gal — 81 1.26 3 cotton warp serge. sel "45 "705 

+ Means advance from previous week. Advances 43 —Means decline from previous week. Declines 36 +t Quotations nominal. 


* Carload shipments, f.o.b., New York 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 


four walls and is turned into accounts. 


Our new Simplified Protective Policy 
fe clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


Barrow, Wade, Guthrie 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FPRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Uhedeben Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest”’ 


St. Louis New York 





& Co. 








Resources Over 
$82,000,000 


The Girard National Bank 
Philadelphia 








FRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, NEW YORK 


J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 








GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

President, John H. Bartlett 
Vice Pres., Joseph O. ‘> 
Secretary, John W. Em 


Secy., Orel A. Dexter 
» Wallace D. Smith 











:. H. SHATTUCK, Inc. 
ENGINEERS-CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 





I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 

Manufacturers of flat and round leather 
belting, lace leather and year 
welting. One of the oldest and largem 
companies in this line in the world. 





























The Corn Exchange 
National Bank 


of Chicago 
Capital and Surplus: $15,000,000 





United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 


Eastern White Pine 
ruce and Hemlock—Nailed Boxes 
ock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 


Correspondence solicited 

















COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portiand, Maine 
Connections 
Boston 


New York Washington 











Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CoO. 


1128 Wilson Ave., Chicago 
75 Fulton St., New York City 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 














Studley Box & Lumber Co. 
Rochester, N. H. 
' Mfrs. of BOX SHOOKS 


aon quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 








quirements. 








UNDERWOOD 


TYPEWRITER 
FIRST IN Accu 


ACCURACY 
DURABILITY 


UNDERWOOD TYPEWRITER CO. , Inc. 
Underwood Building, New York City 


1 EA RINGLER CO. 





SESUSS YUE V Ove usrunes a a ha 


-NEW YORK 


DESIGWING -- ENGRAVING 
- ELECTROTYPING ~ 
OD & WAX ENGRAVING 


WO 
sates was & LEATHER GRAINING 
PLATES ANP ROLLS 


39-41 BARCLAY ST TO 40 42 PARK PL- 
UPTOWN BRANCH: 207-217 WEST 25": ST - 








| 


® | 
MANN’S PASS BOOK§ 


are manufactured by us from the 
materials obtainable. They are made 
last and will stand the hardest usage | 
which your customers will put them, : 
The best is the cheapest in the | 
May we send you samples and pri¢ ? 
Ask to see MANCOTINE Imi 


Leather Pass Books—it will not ob 
you and may save you considerable, — 


WILLIAM MANN COMPAR 


Manufacturers 
PHILADELPHIA—NEW YORK 











NATIONAL WOODWORK 
MACHINE CO. 
DOVER, N. H. 


Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your 








THE DRAPER-MAYNARD ¢f 


SPORTING GOOD: 
Plymouth, N. H., 
U.S. A. 











PLANT BROS. & CG, 
MANCHESTER, N. H. — 
Manufacturers of: 7 
WOMEN’S GOODYEAR WEL} 
and FLEXIBLE McKAY. © 








BOOTS and LOW-CUTS — 








PAGE BELTING COMP 
Makers of _ 
LEATHER BELTING — 
Concord, N.H. 














SERVIC 


ADDRESSING—Done ~ 
MAILING—Accompli 

LISTS—Compiled 
LETTERS—Reproduced_ 








ACCURACY GUARANTEE 


RAPiD ADDRESSING MACHIE 


BELKNAP SYSTEM | 
32-46 W. 23rd ST. NEw YO 








' ® Carload shipments, f.o.b., New York 


—_ San vy wae . 





